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The Bank Return shows a rise of £631,000 in the 
I] stock of gold, and an expansion of £.647,000 in the 
note circulation. The securities held have risen by 
| 54 millions, with a corresponding advance in the de- 
ts, Public being 1} million lower, while Other have 


| — 
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risen by 7 millions. 
7 * * ~ 

The weekly return shows an expansion of £2, 109, 500 
in the total, of currency notes and certificates outstand- 
ing, which now amounts to £180,749,200. Govern- 
|| ment securities in the redemption account are 
| £2,000,000 higher, while the balance at the Bank of 

England has been increased by £,339,200. 

| * aa * * 

} For the period ended September goth revenue 
amounted to £13,031,800, the principal sources being 
excess profits duty £2,937,000, Customs and Excise 
£1,750,000, and property and income-tax £,1,566,000. 
Other receipts totalled £193,882,200, of which 
£66,111,000 was Treasury _ bills, 
£24,856,700 jor other debt created under the War Loan 

| Acts, and £,101,955,500 temporary advances. Ex- 

| diaditure amounted to £66,284,141, Supply Services 





received for 


Other 


Treasury _ bills 


taking £63,216,400. issues absorbed 
| £141,113, 100. were repaid for 
|| 417,928,000, as against £.42,343,000 in the previous 
| week, making the net sale of bills for the week 


were repaid. To sum up, the Government spent 
£66} millions, to meet which revenue brought 
in just over £13 millions, and borrowings con- 


tributed £52} millions, leaving the Exchequer balances 
nearly half a million lower. 

= * * * 

The return of Trustee and Post Office Savings Banks 
'|for the four weeks ended September 29th shows that 
jthe Trustee Savings Banks have a total credit of 
| £49,773,770, or £642,600 more than at the corre- 
| sponding period on September ist. The total of the 
Post Office Savings Banks Fund is £1,604,200 higher 
| at £5197,794,600. The grand total at the credit of 
| Trustee and Post Office Savings Banks amounts to 
|| £247,508,400, and compares with £247,330,800 at 
| the corresponding date of 1916. 


* * 7 * 


| Weakness in the Scandinavian quotations has been 
|| Quite a feature in the foreign exchange market this 
|; week, and in the case of Sweden there is little doubt 
|| that the fall in the value of the pound sterling to 12} 
|| kroner was due more to the new export restrictions im- 
'}posed by England than to anything else. There inas 
been a little weakness in the Amsterdam sight rate on 
London, and although the quotation appears to have 
| touched bottom at 11fl 28c, we are still importing far 
too heavily from Holland and Java to bring the quota- 
| tion back to anything like its normal level. Spanish 
\jrates remain adverse to London, but there has been 
some improvement during the last few days; the Swiss 
exchange, too, has moved against us. The price of 
Paris cheques has been steady for some days, and at 
271 52c there is hope of a further improvement. Rus- 
sian exchange is attracting little attention, and even the 
spect lators are inclined to stand off; in consequence, 
the Petrograd sight rate on London has declined to 
roubles for £10. During the week silver has experi- 
enced a sharp fall, and China telegraphic transfer rates 
have followed quickly, the Hongkong dollar being 
down to . oa and the Shanghai tael to 4s 2d. It is 
an ii wind that blows - 9 ever 
fall in silver Gand eae Gchnet aan tae 
exchange market. : pba 
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Government 
British victory on the Euphrates. Moonlight air raid | 
on London. 


Opening of Second Liberty Loan in United States | 
Higher pay for Army and Navy. 
changed. 
Russian Democratic Conference in favour of Coalition | 


Government. 


34 per cent. 
National Service. 


counts easier. Silver down to 463d. British victory in|) 
Flanders, over 3,000 prisoners captured. 
provement in submarine figures. 
Commission issued. 


£ 2 
Total spent...... 498,359,980 |Raisedbyrevenue 171,758,744|| 
Increase in Ex- 


Total eeevereeee 


£ 
Total spent...... 1,559,158,377 | Raised by revenue 


Decrease in Ex- 


Total eeeeeeeeee 1,501,282,431 


a | 
Total spent...... 2,198,112,710 | Raised by revenue 
Increase in Ex- 


Total eeeeeereee 2,198,973,563 1 


£ 
Total spent...... 1,328,052,389 | Raised by revenue 
Decrease in Ex- 


cheq'r balances 4,730,913 
Total ......ese+ 1,323,321,476 1,323,321,476 || 


re rr re 





[October 6, 1917, 


DIARY OF THE WEEK. 


SATURDAY, SEPTEMBER 29TH.—Money easiec 
disbursements. 


r on heavy 


Discounts unaltered q ‘| 


Monpay, OcTOBER 1ST.—Money easy at 4 per cent. | 


Tugespay, OCTOBER 2ND.—Money and discounts onl 
Prospectus of National War Bonds issued. 


a A 


WEDNESDAY, OCTOBER 3RD.—Money easy, down to) 
Sir A. Geddes makes statement on | 


Tuurspay, Octoper 4TH.—Money plentiful. Dis-| 


Further im- | 


Report of Boundary | 


A SUMMARY OF WAR-TIME FINANCE, 
Avoust 1, 1914, to Marcu 31, 1915. 


Net borrowings..  404,991,800|| 
78,390,564 


576,750,544 | 


cheq'r balances 


576,750,544 


Foxanciat Year, 1915-16, | 
£ 

536,76680 | 

Net borrowings.. 1,164,515,607 | | 

57,875,946 | 


cheq’r balances 


—_—————_-  — 


1,501,282,431 


Frnanciat Year, 1916-17. 

£ 
573,427,582 |) 
Net borrowings.. 1,625,545,981 


cheq’r balances 860,853 







£ 
255,222,049 
| Net borrowings.. 1, 068,099,436 | 





Granp Toratr—Aveust 1, 1914, to Serr. 30, 1917. 








£ £ 

Total spent...... 5,583,683,456 | Raisedbyrevenue 1,337,175,190), 
Increase in Ex- Net borrowings..  4,263,152,824 | 
cheq’r balances 16,644,558 
Grand total since 
beginning of the mesenger | 
War eeeeeeeeee 5,600,328,014 5,600,328,014 } 
The expenditure includes loans to Allies and) 


Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on July 24, 1917, t© 
amount to £1,171,000,000, made up as below :— 


Advances Advances /Total Advances 

Aug. 1, 1914,, During April 1, 1917, from August 1, | 
to |_ Financial | to 1914, to July 

Mar.31, 1916. Year1916-17. July 21.1917. 21, 1917. 


Advances 


£ } z z | & 
Dominions} 88,000,000 54,000,070 | 4000,000 146,000,000 
Allies ....| 288000,000 | §10,000,C00 _ 197,000,000 | 1,025,00u,000 
_ Total ..| 376,00.,000 |§94,000,000 | 201,000,040 1,171,00u,000 |, 
For the financial year 1917-18, Loans to Allies and Dominions || 
have been estimated to amount to £400,000,000. 








PINANCIAL HEROISM. 1 
We live in a heroic age, in which the greatest contest |, 
ever fought by the nations of the earth is being carried | 
out with a display of courage by the combatants 0? |) 
both sides which is probably unparalleled in history. | 
There were many who thought that if a great war ever | 
came again it would be marked by the effects of the 
recent migration of the population of civilised countries 
from agricultural life into the towns, and from open: | 
air work into sedentary occupations. There was some | 


| 


reason to expect that the effects of this movement ! a 
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would be a lowering of the animal courage of the com-} upon us. 
batants, and one of the most remarkable features of the | as a ne 
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present war is the total collapse of this expectation. 


The courage with which the combatant forces of the| as such efforts usually 
Allies have fought for liberty and justice, 
ence of civilisation, is only paralleled by 
which those of the Central Powers have fought for | tobe on sale until furt 
ruthlessness and the rule of force, for domination and | is not to make a great temporary eff 
destruction. On this subject we in England may well | forward to cut down our expenditure to t 
feel a special pride, seeing that the army with which] and continue to save, every shilling except wl 
we are now regularly beating the well-trained German | essential to health and efficiency, an 


and the exist- 
that with 


The new issue has been frequently describec 
MN loan, implying that it is more or less on the 
lines of the great effort made last January, followed 
7 reaction into ex 
travagance. That is not the kind of effort that is now 
expected from us. The new National War bonds are 


her notice, and what is asked of u: 


are, bv a 


tort, but from hence- 
he bone, save 

what 1 
, and to put what we 


legions has been almost entirely improvised out of a| save from time to time by steady instalments into thi 


population devoted to civilian pursuits, and nourished | new form of Government borrowing. 

on civil and pacific ideas. 

of our Dominions, have shown themselves fully worthy | (which is the only source, apart from borrowing al 
|| to take their place in history beside the professional | from which the war’s needs can be m 
armies that fought our battles in the past; and the | Amusements, enjoyments, and frivolit: 
heroism of our merchant seamen, and of our mine} t» the Government to be invested in victory. By 
sweepers, and of many other obscure fighters who help | tontinual transfer of buying power from us to thi 
to keep us fed and comfortable, can be best recognised Government we check the rise in prices, cheapen the 
by saying that it is fit to stand side by side with that | cost of the war, and reduce the Government’s excus: 
The courage, tenacity, and en- for financing the war by inflation, and so makin 


j 


} 
; 


| 
| 


; 





‘of the British Navy. 
durance with which this war is being waged by the thing dear for us and for | 
fighting men of the world is only another example of Financial heroism, if it can be so described, will thu: 
the unknown stores and resources which human nature | P4y us directly and indirectly. 
had at its disposal when this great crisis in its his-| it out on a really heroic scale, enable us to feel that w 
| tory called them out. 


In curious contrast with this tremendous effort that 


is being made in the battlefield and on the seas by the 
champions of liberty is the apparent apathy with which | te the same men as they are, and have done what w 
the financial side of the problem is being dealt with by | Could. 


those who are left at home. We are of the same blood 


Our new armies, and those | instead of using up the productive power of 


By this process, 


+ 


f the natior 


abroad 
net) on our ow! 
+ . } a % 
y, we Nand it ove 


thi 


Ss a every 


neighbour 
MiViVDouUuTS 
g 


our poorer 


It may also, if we carr: 


at home are making some small effort, not worthy t 


stand with that which is being made by those whe 
fighting for us, but just something to show that we 


Not many of us can yet flatter ourselves that 


we have made any such effort. Plenty of people hav: 


and bone as those who are daring all things in the suffered privation and cut down expenditure, but i 


trenches and in the minefields for the cause of progress, 


most cases when this has been done drastically it ha 


° . ‘ ene TOMES ~ ; The CVO i it 
and yet in the fourth year of war we are still very far happened through compulsion. The revolution in ou 


from doing what is our plain duty in the field of finan- 
cial warfare. Why should this be so? We believe 
that it is due to lack of imagination, deficient grasp of 
economic facts, and the failure of our leaders to put 
our financial duty clearly and continually before us. 
No one needs to be told that if the Germans beat us in 
the field or at sea civilisation is doomed. That is so 
clear that all who can fight see that the fighting has to 
be desperate and determined, and are stirred to the 
necessary effort by the appalling danger which theaiens 
them and all that they hold dear. But the nation that 
has always believed itself to be so rich that it can face 
all financial problems without effort has been left by 


its financial rulers without the necessary guidance and { 


stimulus, and still more without the necessary example. 
Thousands of men and women, who if age or sex had 
allowed them to go to the front, would have fought 
as well as any of our champions there, continue to 
waste on self-indulgence and fripperies money that is 
needed for the war. It is more than high time that 
we should put this right, and that the heroism which 
is fighting our battles at the front should be supported 


by some attempt to imitate it by those of us who are|0 personal experience of 


left at home in the use that we make of our money. 


“—™. . . . . 
lhe sort of financial heroism that is required of us | two 
ought not to be a very great strain on our patriotism. | \fjpistry of 


\We summarised last week the chief attractions of the 
new issue of National War bonds, the prospectus of 
Which has since then been duly published. To be 
asked to save all we can, and subscribe to a British 
Government security yielding us roughly 534 per cent., 


With the possibility of temporary depreciation reduced | munition a — 
to a minimum by a bonus on redemption, with the | powers conferred by the recent Munitions of War 
certainty of getting our money back with a comfortable | Amendment Act, Mr Churchill, by and with the advice 


spending habits, which for years has been preached a 
essential to the sound finance of the war, has not ye 
been accomplished. The new National bonds give u 
one more opportunity. We believe that the nation wi! 
take it if the need is properly put before it by authorita 
tive voices whose every word commands attention. I: 
has to be recognised that the work of our Financ 
Minister at such a time is not a task to be undertake: 
as a side issue along with other exacting duties 
Rumour indicates that a change in this respect may b 
announced before long; and though the admirabl 
qualities of the present Chancellor have won for hin 
the respect of all parties, any change will be welcomec 
that means more earnest concentration on the busines 
of finance, more efficient appeals to the country to do it 
dutv, a more vigorous use of the weapon of taxation 
and a check on the public extravagance, which is crimin- 
ally dissipating the nation’s resources. 








TESTING LABOUR'S LOYALTY. 


Tuosrt members of the educated public who ha\ 


industrial problems 
might be pardoned if they failed to reconcil 
widely conflicting pronouncements. Th 


Munitions, which is now rule 


by a Council presided over by the Minister, M 


Churchill, and commands the experience of many o 


the ablest employers and labour representatives, ha: 
abolished, as from October 15th, that sheet anchor o! 
labour, the ‘‘ leaving certificate. 


capital increase in five, seven, or ten years, according of his Council, has issued the regulations which hav: 


as we may choose, with an option of conversion into the been made to take the place of the ‘leaving certifi- 


5 per cent. Loan at 95, or of using our bonds at their 
face value for cash if at any time the Government brings 
out a long-dated loan for the purpose of the war—this 


is a form of financial heroism which, if it had been put|in its own w ords, 


cate.”’ 
tions Council has set up a voluntary one, one which 
‘involves a new demand on th 


before us 20 years ago, when Trustee Securities yielded } patriotism of all workmen engaged in the productior 


24 per cent., would have seemed to the average investor | of munitions.’’ 
an impossibly beautiful dream. Such, however, is the |}. towed upon labour, the Ministry ‘‘ relies confidentl: || 


appeal that is now made to us, and it is well that we 
Should understand the duty that this appeal imposes 


upon the hearty co-operation of all classes of workers 


————————— —————————————————————————————————_lvOCOCOVC0100—>_0Q_N0DeeSSSSSSS909na 


Under 


In the place of a compulsory system the Muni- 


After describing the new liberties || 
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who have so long demonstrated their loyalty and their 
devotion to the national cause, to maintain 
and unceasing supply of the munitions which 
are more than ever essential to victory in the field.”’ 
The Minister of Munitions and his Council have boldly 


‘trusted to the essential patriotism of labour. 


The other pronouncement, with which the action of 


the Minister of Munitions and his Council is in conflict, 
| was made by a correspondent of The Times in a series 
of articles last week under the title of ‘*‘ The Ferment 


of 
| 


| 


believes 
situation at this 
he regards’ the 
Council fit subjects 
For, according to the writer of 


Revolution.”’ who 
the 
excused 


Munitions 


Anyone 
industrial 
if 


his 


that they 
moment, 
Minister 
for 


express 
may be 


of 


a lunatic asylum. 


and as 
these articles, there could be no greater proof of in- 
sanity than to trust to working classes of which a sub- 
stantial proportion are stated to be the followers of 
leaders whose one desire in life is to bring about reve- 
lution and industrial anarchy. And yet we are pre- 
pared to back the Department of Munitions, and to 
maintain that in making a very bold experiment the 
advisers of this Department have more justly gauged 
the real power and influence of the revolutionary ‘* wild 
men *’ in the labour ranks than has this greatly alarmed 


Times correspondent. The best proof, perhaps, of the 


exaggerations with which he has fortified his thesis 
has been the flatness with which his articles have fallen. 
W ell-informed organs in the big industrial centres laugh 
at them. What Glasgow does not know about indus- 
trial problems, and of the influence of Syndi alists, 
conscientious objectors, and revolutionary Socialists, 
is not worth knowing. It is the biggest shipbuilding 
and munition centre in the kingdom. Last week, one 
of the daily papers published in Glasgow—a _ news- 
paper remarkable for the sane moderation of its views 

asks the ‘‘ Ferment of Revolution’’ author some 
very pertinent questions :—‘‘ How many candidates 


| does Syndicalism propose to run at the next General 


| How many shop stewards’ committees ? 


Election? How many trade unions does it dominate ? 


In how many 
districts is a strike conceivable with the object of col- 


| laring all the profit of a single factory or group of fac- 


tories? These are pertinent questions to be asked 


| when a man sets out with the express object of making 
|our flesh creep about a new development of opinion.”’ 


Mr J. 


H. Thomas, M.P., commenting upon these 


articles, said: ‘‘] entirely dissent from the view that 


there is any great is 


revolution pending There is, 
however, one thing that would certainly cause a revo- 
lution. That is, failure on the part of the Government 
to recognise the desire of the people for improvement 
in their conditions of life, and any attempt to keep them 
down by force and to perpetuate the inequalities of the 
past century in the distribution of wealth. But it is 
exactly this that The Times correspondent is asking the 
Government to do.’’ Mr Thomas is, we are sure, 
right. Nothing could more effectively promote a really 
dangerous ‘*‘ Ferment of Revolution’’ than any en 
couragement of the Junker type of emplover, whose 
one idea is to ‘‘ crush ’’ industrial aspirations. 

We have before us at this moment the full report 


Is 


| of a speech made at the annual meeting of John Brown 


ind Co. by the chairman, Lord Aberconway. John 
Brown’s of Sheffield and Clydebank is among the largest 
armament and shipbuilding firms in the country. We 


i will test one of the most important assertions of the 


i writer of 


}ence of John Brown’s as stated by the chairman. 
| the course of his second article this writer denies that 


i remains the fact,’ 


ia 


t 


The Ferment of Revolution ’’ by the experi- 


In 


Labour has played un to the nation’s necessities. 
’ he 


a 
‘mains t! says, “‘ that the general standard 
of discipline and exertion in the Labour nation has not 


risen since the war began, and that the praise so freely 
listributed by C 


been ¢ arned. 


: 


t Ministers has on the whole not 
This may be clamorously denied, but if 


. 
pine 


a 


the denial is to have any value it can only be by addue. 
ing statistics of increased output per man in coal mip. 
ing and shipbuilding, and of greater speed in the hand. 


ling of goods in the docks; such statistics, unfor. || 


tunately, are not available.”’ 

Unfortunately, perhaps, for the writer, som: 
statistics are available, and were 
Aberconway upon the day following 
his article. *‘ If they took the nation 
the chairman of John Brown’s, *‘ 


Vi these 
supplied by Lord 
the publication of 
as a whole,”’ said 
its Man power in 


| pro- 


duction has increased 30 per cent. over that in normal |) 


times, though with 30 per cent. less male population to 
do it. Those were, he thought, very remarkable figures, 
and would have been impossible but for the valuable 
help women were rendering.......... With regard to coal, 
the country was producing within ro per cent. of its pre- 
war standard, although tens of thousands of miners had 
gone to the front. Although it was regrettable that in 
many cases miners were not working all the time they 
might be expected to, still the output per man in the 
collieries was greater to-day than it was before the war. 
With regard to pig-iron, in spite of the depletion of 
men, the output was normal, and with regard to steel, 
they were actually turning out 20 per cent. more than 
the pre-war standard. Those were very encouraging 
figures from the point of view of the future development 
of the country.’’ Although Lord Aberconway was not 
able to give definite figures for shipbuilding—of which 
the precise output for naval and mercantile wor's is kept 
secret—he expressed regret that the Government would 
not say what had been done since, ‘* it would certainh 
not tend to the encouragement of the enemy.’ 
Brown's are, at any rate, preparing for a very las 
steel and shipbuilding output in the future. Per! 
the British workman is not, after all, so very r 
| tionary. 


V0 
He and his womanfolk—whom the lerm: 
man seems to leave out of account altogether 
any rate, kept the old country going for three years. 
We shall soon know more about him, for now that the 
Munitions Department has done away with the “ leay 
ing certificate ’’ that terrible fellow the male munition 
worker has become a man free to dislocate the output 
of war material if he really wishes to exercise his 
powers. He has been advised, indeed implored, by the 
Trade Union Advisory Committee not to change his 
employment unless for definite and substantial reasons. 
The War Munitions Volunteers scheme, with its sub- 
sistence allowances—2s 6d a day for married men and 
1s 6d a day for unmarried men with dependents—ha 
been extended to cover all men in the shipbuilding, en- 
gineering, and allied trades who are working away from 
home, and have been put to the additional expense which 
such absence involves. Even those without dependents, 
and not entitled to subsistence allowances, are offered 
free railway warrants for home at holiday times. With- 
out these sensible provisions there would undoubtedly x 
a great movement of labour; with them it may be kept 
within workable limits. We shall see. If the schem¢ 
is fairly worked on both sides we shall get a definite 
proof that the average workman, in 
clamours of revolutionary ‘‘ leaders,”’ essentially 
i man of and a sound patriot. We_ believ 
that he Our experience of the steadiness o! 
the working classes, under the strain of war, justifies 
our belief. There has been much unrest, and one cannot 
wonder at it. The whole working class has been torn 


s 


spite of the 
is 
sense 


is, 


up by the roots, diluted, bereft of its old restrictions, | 


and subjected to the interference 


of 
Government Departments. It 


seen 


nine different 


has its 


in wages made, to a great extent, illusory by the rise} 
in prices due to the process of financial inflation, which 


is 


it naturally does not understand. 
unrest. 


Of course there 


But we are convinced that the bold experiment | 


. ° ee . . . 1} 
of the Ministry of Munitions is a wise experiment, anc | 


oe 


that in its appeal to the ‘‘ loyalty ’’ and 


devotion to the national cause ”’ 


the working population it is not wasting its breath. | 


lhe war would have collapsed long since if the working || 
, } 


classes had not been ir 
the cause of liberty. 


+. 


) the mass loval and devoted to 


unswerving | 
of the great mass of | 


| 


| 


SS 


advances |) 
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OUR INDEX NUMBER. 


As we predicted a month ago, the fixing of meat and 
cereal prices, which came into force early in September, 
produced a reduction in the total of the first group of 
commodities sufficient to cause a decline in the total 
Index Number. The decline in the aggregate during 
September is, however, small, for subsidiary foodstuffs 
continued on their upward course, and certain move- 
ments in the miscellaneous group were a further coun- 
teracting force. The total figure at the end of Septem- 
'| ber was 5634, against 5658 at the end of August. The 
| vearly movements are shown as follows :— 

Total Percentge of 


‘ 


End of— Figure. 1901-5 Basis. 
September, 1914 ....... ee ee 
September, 1915 ........+..-.- 5336 .... 1516 
September, 1916 .........2-2+- 4423 .... 2010 
September, 1917 ..... ps Mangan Seay «... S61 


Phus the advance in each of the past two vears has been 
similar. Our usual table of monthly movements in the 
arious groups since the war began reads as follows :—- 


> 




















| e¢. sig 
| zg ists Ba ‘ 
} @e (5 rm . =o = om te 
Date. 2$ 42a 3 3 22° 26 
as 586 = 33s, 4 o % 
ec" aon, w# 8 BSS $ Ea 
| 8 6 |8# 24 & a5 
ae Gone Nl 
‘| 1901-5) ......, 500 | 300 | 500 | 400 500 | 2200! 100-0 
Jan. 1, 1914..| 563 | 355 | 642 | 491 | 572 | 2623| 179-2 
‘April 1, ..| 560 | 350g | 626g | 493 | 567 | 2597 | 278-c 
July 1, , «| 5654 | 345 | 616 | 471g | 551 | 2549 | 115-9 
| End July ,, ..| 579 | 352 | 6164 | 4644 553 | 2565 | 116°6 
| » Aug. y | 641 | 369 | 626 | 474 | 588 | 2698 | 1226 
|» Sept. » «./ 646 | 405 | 611g | 4724 | 645 | 2780) 126-4 
|} Qe on ae) 6564 | 4004 | 560 | 458 | 657 | 2732 124-2 
| a 2 2 3 | 4074 | 512 | 473 | 6844 | 2760 | 125°5 
|} » Docs iy ao] 714 4144 | 509 | 476 | 6864 | 2800 | 127°3 
i an.,1915../ 786 | 413° | 535 | 521 | 748 | 3003 | 136°5 
||» Feb.» «+ 845 | 412 | 5524 | 5614 | 761 | 3131 | 1423 
|» Mar. ../ 840 | 427 | 597 | 644 | 797 | 3305 | 150-2 
| April, ../ 847 | 4394 | 5944 | 630 | 816 | 3327 | 151-2 
May | 893 | 437 | 583 | 600 | 814 é 
| 7) June ;; °:| 818 | 428 2 fe |e | aeons 
a en | | 624 | 779 | 3250/ 147-7 
» July ..| 8384 | 4404 | 603 | 625 | 774 | 3281 | 1491 
» Aug. y | 841 | 4384 | 628 | 6104 | 78 | 3296 | 149'5 
» Sept. » -- | $094 4704 667 6194 | 7694 | 3336 | 157-6 
« oe w= wl | 631g | 781 | 3371 | 153-2 
» Nov. 5, «| 871g | 444 | 691 | 6674 | 826 | 3500 | 1591 
» Dee. ,, ..| 897 | 446 | 731 | 711d | 8484 | 3634 | 16571 
» Jan.,1916..| 9464 | 465 | 782% | 7614 | 8844 | 3840 | 174-5 
» Feb. ,, | 83 | 5204 | 8054 | 8014 | 8974 | 4008 | 782-2 
» Mar. ,, ..| 9494 | 503° | 7964 | 851 | 913 | 4013 | 182-4 
. = ae 3104 511 71944 | $95 1019 | 4190 | 1905 
ae. 942 (1019 | 4319 | 196 3 
» June}, ..| 989 | 520 | 794 | 895 |1015 | 4213 | 197-5 





» July ,, ..; 961 | 525 ) 797 | 881 1040 | 4204) 191-2 
» Aug. 4, ../ 9994 | 5314 | 882 | 873 (1086 | 4372 | 198°7 
» Sept. ,, ../1018 | 5364 | 937 | 8584 11073 | 4423 | 2ul-0 
» Oct. 4, .. 11244 | 543° | 9903 | 8504 10874 | 4596 208°7 

553 {11244 | 8244 |1112 | 4908 | 223°0 


» Dec. ,, .. (1294 
» Jam.,1917.,|1310 | 561 [1137 | 825§ 11194 | 4953 | 225-1 





- Fob. 1» oe (L312 | 5814 [1189 | 829} 11594 | 5072 | 2305 
» Mar. ,, .. (1346 | 6104 [1226 | 8344 1283 | 5360) 240-9 
» April ,, .. (1362 | 642 {1240 | 842 (1293 | 5379 | 2445 


» May ,, .. {13764 | 648 (12614 | 8394 [12863 | 5412 | 246-0 
» June ,, ..|14324 | 6524 11441 | 8414 12784 | 5646 | 250-6 





» July ,, 4.13334 | 607 |1512 | £40 (12964 | 5589 | 254-4 
» Aug. ,,.. 1342 | 670 {15044 | 838 15114 5658 | 257: 
» Sept. ,, ../12214 | 726 115094 | 8224 135% | 5634! 2567 


In the first group wheat, flour, barley, and oats are all 
substantially lower, thanks to the official regulation of 
prices. In beef and mutton the decline, due to a similar 
Cause, was less extensive, but pork fell sharply. Potato 
quotations advanced a little, and rice was steady. 
Among subsidiary foodstuffs, tea and butter were in- 
i te scarce. Regarding the tea position, the Tea 
[ee Association of London reports under date 
| October 2nd -— 


é The market continues strong and active. Weekly offerings 
oe small, and with the exception of a few commonest 
mennee teas all grades have been freely taken at the fixed 
small a London imports last month were comparatively 
oe ioe € majority of cargoes to arrive in the near future 
7 to Liverpool. Owing to various causes there will 


ago be, however, in the latter case some unavoidable delay 
getting the tea into public sale and circulation. Many people 


te 





are in consequence experiencing ji 
taining a working stock. 


May arise. Br 


the retailer is consequently smaller. 









NOMIST. 489 


Ng increasing dimMcuities in main- 


Regarding the look, i 1 
garding the outlook, it must naturally remain somewhat 


»bscure i lew f the manv 
e in view { the Many unforeseen circumstances which 


Raia . 
aqdiy speaking, it 1s hor 1 that befor i ] 

7 } S, it 18 hoped that betore the ose 
: oo eee l Ik LOTe n iOs¢ 
of the year tea m iy again become more plentiful. and it i ti 
factory to know th oe ne ae oe eee 
sent ‘now that every effort is being made to ensur n 
F : : a ~ 7 lida ‘UU isUuic ii 
adequate supply. In the meantime, however, it is necessary for 
the consumer to realise the necessity { increa 1 ae d 

- 4ty OL INnCTeased € nomy, ant 
the little recent retail shortage } ew 

Li MULLARE i s Wis a 
towards this end. Irresponsible n : an 
te k : cpl k isi Die Statements t ne efrect that 
shopkeepers are holding up supplies we do not believe to b 
founded on fact; tea is for the time b newhat © I i 

tir b gs t scarce in 
the London bonded ware} untit b] 
i) 


Tea should certainly be placed on the list of artic! 
which strict economy is necessary, and the same applies 
to butter. Tobacco has advanced in price, 1 
apparently, decreasing consumption to any marl ad 
degree. 
Turning to textiles, we find that the cotton market 
had a month that was dull and uneventful by compari- 
son with recent convulsions. But the apathy of the | 
early month was somewhat dispelled in the latter days ;/ 
the leading quotations, both for raw cotton and_ for | 


yarn and cloth, closed the month a little higher. Silk | 
again appreciated. Among minerals, a £10 fall in| 


copper was the only feature. In the miscellaneous sec- 
tion, petroleum put on 44d per 7 lbs, while tallow rose | 
3s 6d per cwt. The indigo market was a little more | 
lively. 

Although quotations, owing to official action and war 
influences, have in some cases lost their old commercial | 
significance, it may be of interest to give a comparison 
of quotations for a number of commodities.at the close 
of the September quarter for the past four years :~ 


Prices on September DO. Rise or 
— —-— ——'Fal!l Since | 











| 


| 1914. 1915. 1916. 1917. |Last Year. | 
} 


i£s84;|£s8 4} £8 4a! &€8 4) £84 
Cleveland pigironperton| 211 3) 353 476, 412 6|/+05 0 
Steel rails ....... ‘a 615 0/90 0/11 5 Oj;1ll1 5 O} ed 
Coals—Best N'castle ,, | a i 2C 0; 110 0j—010 0} 
Copper—Standard. ,, | 5210 0/73 0 0 11810 0 1l0 5 O|—8 5 O 
Tin—Standard.... ,, |132 5 0 150 0 0 17515 O 245 0 0/+69 5 9 
a ae wi. Se " 0! 2510 0 5 . - ‘S 0 sis 
Theat : perqr. 117 6; 23 5 0 0 8\- 
Barley | —— pens '193'204 > 2141) 2161C'+02 9 
Oats fAverage-| | | 133/165) 111) 25 8)+0K 7 
Beef—Inferior....per8lb} 0 3 8| 044 O62) O 8 0;+0 110 
Do Prime ...... » | 05 8} 074 0 710; 0 910/+0 2 0 
Matton—Prime.. , | 072) 07 8 O 810; O11 0/402 2) 
Sugar—W.I. Syrupsprewt} nom | 2 2 0 nom. 24 6) “ 
Coffee—Santos .... ,, | 3 2 0} 24 0) 214 0/ 4 8 9} ee | 
Tea (common) ....per lb} 0 0 68) 0 O 8 O O 8] {0 1 6| ‘ 
 ciracceannesne per cwt| O11 0/ 014 44 0170 16 35)+09 3! 
Cotton — Middling | | i? 
American......per Ib} 0 0 5°55, O 0685) 0 O91 001862)+ 00 911 
Yarn—32'stwist.... 4, 0 0 & O 010), 0 1 28 O 2 ljt+ 0 OMG 
Wool—N.S. Wales , | 013) 01 H 0 110 s | ‘ 
Pan cacudeee perewt] 1 9 0! 114 9] 2 2 6; 310 6G/+1 8 O |} 
Hemp—Manila ..per ton| 27 0 0); 41 0 0 5210 0: 8 O 0/|+32 10 0 | 
Silk—Canton...... per Ib} 013 0} O11 9} 017 3) 170/409 9 | 
FIRE 6 voce ccceccess » | mom nom 91 0 0 152 0 O}+61 CO O | 
Petroleum ........ pergal|} nom | 0 0 9 O 1 14) 0 1 8+0 9 *T | 
Pci ctccoeseus per Ib} 0 2 98 O 24H) 0 3 3' 0 3 3 aia 


t Foreign lead. East India fine ord. t Broken and Fannings. 
Wheat, thanks to the official scale, and copper alone | 


show a decline on the past year. 








PRENCH WAR FINANCE. 


A QUARTER’S ESTIMATES. 

(FROM OUR PARIS CORRESPONDENT. ) 

Tne estimates for the last quarter of 1917 have dul 
been passed by the Chamber and the Senate. In the 
Economist of last week I was able to give a fairly 
distinct outline of the main figures contained in the 
Budget proposal, but the actual Bill and its preamble 
contains many facts that are of very considerable 
general interest. Thus, for the first time, a really cami 
prehensive account has been published as to the situ-|} 
ation regarding the French income-tax. It is z. '9| 








that income has been declared amounting to 
5,854,453,783f, and, of course, these figures do not in- 
clude the invaded areas of the north and east of France. | 
In 1916 there were 165,394 declarations showing a total | 
income of 2,982,428,905f. In this year, when the| 
declaration has been made obligatory, and the limit cf} 
exemption has been lowered from 5,000f to 3,000f, the’ 


i 
j 
' 


number of declarations has risen by more than 50 per | 
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cent. It is interesting, too, to note that there 1s a 
considerable increase in the figures of those w ho are 
able to claim exemption, the figures for 1916 and 1917 
being respectively 175,929 and 286,555- The revenue 
yield, when deductions are made for families, &c., 1s 
estimated at 183,260,000f, and itis expected that when 
the income-tax is raised, as it seems likely it will be, 
from 10 per cent. to 12.50 per cent., from this source 
alone a yield of between 200 and 250 million francs may 
be expected. The following table shows exactly the 
sources from which income-tax revenue is derived :— 












































; 
| =. | Deductions. 
Category of : s Total Marri’d Number of {Total Yield 
Revenue. ees —— : ao Dependents. | of Tax. 
in payers.) 35 Over 5| 
ae eS Francs. Francs. 
5,001-8,000 francs... .| 182,673 | 985,385,086) 75,972 | 55,803 382 | 2,150,000 
8,001-12,000 france ..| 75,963 | 734,115,€01/ 51,119 | 60,328 244 3,220,000 
12,00'-16,000 francs...) 35,427 | 486,972,56*} 23,710 32,299 | 727 3,970,000 
16,001-20,000 francs..| 19,655 | 352,223,598) 13,285 18,479 | §21 4,590,000 
20,001.40,000 francs. .| 52,771 | 894,859,875) 21,731 31,035 | 1,033 | 20,300,000 
40,001-60,000 trancs 9,201 | 443,775,498) 6,184 9,037 15,250,000 
60,901-80,000 francs..| 3,868 | 269,107,968 2; 3,78c 188 | 11,050,000 
80,001. 100,000 francs} 2,271 | 200,849,770 1535 | 2,158 105 9,590,000 
100,001-150,000 francs) 2,665 | 323,078.926, 1,781 | 2,625 | 133 | 18,298,000 
Over 150,000 francs..| 3,050 | 1,168,1:6,899) 2,060 | 3,092 192 | 95,070,000 
0 ERS 367,554 | 5,854,453:783) 199,999 | 218,636 | 3,870 | 183,260,000 


Speaking generally of the progress of French taxation, 
it is satisfactory to note that since the outbreak of the 
war there has been a steady tendency not only to recover 
the reduced yield of taxation, but even to raise the 
revenue so derived above that of a normal year. Natu- 
rally the Customs enter into this recovery toa very large 
extent, but the general figures for the first three years 
They are analysed 
in the preamble to the Bill as follows :— 


| Difference in |Pero'nt- 



































Period. Yield. oe | Relation to jage,Inc. 
_ | Normal Yield. jor Dec. 
—_ — | —_—_— 
First year — Francs. Francs. | Francs. p. 100. 
Aug 1 to Dec. 31, 1914.) 968,663,000 | 1,683.733000 |— 715,070,000 |— 42°46 
Jan. 1] to July 31, 1915..| 1,833,289,000 | 2,309595,000 |\— 476,306,000 |— 20-62 
ER oevkscssencewn 2,801,952,000 | 3,993,328,000 |— 1,191,376,000 |— 29°83 
Second year— 
Aug. 1 to Dec. 31, 1915..} 1,344 246,000 | 1,693.404,000 |— 349,158,000 |— 20°61 
Jap. 1 to July 51, 1916..) 2,100,502,000 | 2,365.758,000 |— 265,256,000 |— 11°21 
Dotal’.....cevscosece 3,444,748,000) '4,059,162,000 | 614,414,000 |— 15°13 
Third year— 
Aug. 1 to Dec. 31, 1916..| 1,#59,920,000 | 1,692,615,000 \+ 167,305,000 + 9°88 
Jan. 1 to July 31,1917..| 2,816,130,000 | 2,365,758,000 |+ 450,372,000 | + 19 04 











4,676,050,000 | 4,058,373,000 |+ 617,677,000 |+ 15-22 


nn sseincerecent 110,922,750 000 | 12,110,863,000 |— 1,188,113,000 |— 9°81 


The preamble further analyses these results, and shows 
that whilst stamp duties, Bourse operations, &c., show 
a deficit of 28.48 per cent. on the normal year, and in- 
direct taxation from monopolies show a deficit of 4.18 








| per cent., and post, telegraphs, and telephones a deficit 


of 8.95 per cent., the customs are in advance by 128.9 


|| per cent., sugar 24.74 per cent., and estate duties 34-9 


| per cent., the total net advance for the third year being 


an advance of 15.2 per cent. for the third year of the 
War, as against a deficit of 29.83 per cent. and 15.13 


| per cent. for the first and second years of the war as 


against the normal year. 

As regards indirect taxation, it is interesting to note 
that the estimated yield has been generally exceeded. 
Thus, 1,750,000f was estimated for mineral waters, 


| 4,083,000f for theatres, &c., and 29,500,000f for coffee 


(and various colonial products. 
| have 


The sums received 

4,757,000f, and 
The increase in duties on 
wines, cider, and beers have only given slight yields, 


amounted to 2,174,000f, 
$7,952,000f respectively. 


|| largely because of the considerable stocks in the hands 


of dealers, but it is expected that now they will corre- 
spond to expectations. Tobacco has brought in, in the 
hrst seven months of 1917, 57 million francs more than 


jj 'm the same period in the previous year, and the in- 


ie xpected. 


rease of 524 millions in sugar is exactly what had been 


odd francs below what was expected, in other words a 


} 
if 
i 


| 





deficit of 2 per cent. on the estimated yield—a negligi- 
ble amount in view of the efforts made to restrict the 


|| sale of alcohol. 


Figures are given showing the steady increase 
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The increased yield on alcohol is 4 million | 1914 
nn see 
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popularity of the Bons de la Défense Nationale. Whey 
the necessary reductions are made of the redemption 
of Bons, the figures show that for the first seven months 
of this year the Bons were taken up as follows :— 





1917. Francs, 
January ..ceeecccseceeeseceeeeeses 847,113,000 
February ......-sccccsscccccssceses 931,935,800 
Marah .ccccccccccccccces eeeseesees 1,000,116,600 
April.......- ccccccccccccccosccccce 3,035,503.600 
May ..cocccccscccccccsccccccsecces 1,114,829,200 
ween wis bine cossceceeeeces 1,011,525 500 
July ccccccccccccccsccccccccevcccces 2,103,943,600 

Total .cccccccccecsccccecscccccs 9,004,967.300 


During the last quarter of this year the estimates 
show a general monthly mean of 3,158 millions, and 
this is expected to be met from the following sources: 
(it has to be borne in mind that the amount actually 
expended is almost invariably less than the estimates 
drawn up) :— 


Millions of 

Francs. 
Bons de Défense ....ccccsecssccecseccseess 1,006 
Obligations...... ccccvecccccosscccs oerverce 46 


Remains of 5 per cent. Loan ...........200-5 45 
Advances from Banque de France .......... 429 
Banque de 1’ Algérie, ee ee 

Budget receipts .....ccccccscccccccccccsccee 489 
Moneys received from abroad.........2..--+. 940 


Total 2,925 
One other point remains to require emphasis, and 
M. Klotz, the Finance Minister, emphasises this very 
strongly in his preamble. In the first four months of 
1917, France’s debtor account abroad had increased 
by 2,529 million francs. By July, 1917, this increase had 
risen to 3,111 millions, giving a total indebtedness abroad 
of 134 milliards by July 31, 1917. This is the situation, 
he writes, that causes anxiety to the public authorities, 
and it must be improved by every possible means. M. 
Klotz appeals specially for restriction of foreign pur- 
chases, development of home production and exporta- 
tion, and the strictest economy, especially in goods 
brought from abroad. He asks Parliament particu- 
larly to assist him in this task, and he plainly states 
that the next Budget brought before the House will 
inevitably see a considerable increase in the amount of 
fresh revenue to be raised in the form of taxation. 








THE QUARTER’S NEW CAPITAL. 
Our quarterly statistics of new capital applications con- 
tinue to be almost entirely a record of Government bor- 
rowing owing to the strict control exercised by the 
Treasury over new issues. Our figures do not include 
the amounts raised by the Government on Treasury 
bills, and in the absence of any large loan operation the 
total raised during the past three months is small, the 
total amounting to £/57,054,400. The following table, 
which shows the capital applications of the past 15 


years, does not include Treasury bills, of which 
£:949,112,000 were outstanding on September 3oth: 


New Capital Applications. 
ie l l 






















. . Total for 

. First Second Third Fourth 

Year. Quarter. | Quarter. | Quarter. Quarter. — 

g& | £ i £ £ 
1993 ....| 22,226,900) 55,188,000) 15,063,000 15,986,000|108,465,000 
1904 ....| 19,9C5,000, 50,654,000) 9,547,000 42.913,000|123,019,000 
1905 ....| 67,301,200) 36,915,500) 22,854,100, 40,116,600)167,187,400 
1906 ..--| 30,264,800) 55,059,800) 10,835,800 24,012,800/120,173,200 
1907 ....| 49,428,600) 40,304,600) 15,631,409 18,265,400)123.630,000 
1908 ....| 45,287,900) 64,385,600, 31,541,800 50,988,4 192,203,700 
1909 ....| 64,238,400 56,835,200 27,694,400 33,588.800|182,355,800 
1910 ....| 99,355,600 88,721,300) 28,111,600 51,250.500/267,439,100 
1911 ....} 61,245,000 56,238,800 14,914,500 59,361,100}191,759,400 
1912 ....| 47,965,100) 62,377,500| 40,687,100 59,819, 10,850,000 
1913 ....| 50,344,700) 70,014,900; 29,961,800 46,216,000|196 537,000 
97,610,200) 54,739,100 


«| 46,313,500, 25'693;200|586,772,500, 26.462, 
1916 .. ..|158,251,200 131.022,500|111,578,000 186,584,7 
1917 .. . .|825,925 200/221,254'300| 57,054,400 





Of the total for the quarter £)50,g00,000 consisted of 
in ' Government borrowing. 


~ 


The sale of 5 per cent. Ex- 


renee sss sss 
2 ——————— 


I 
ae 


























































October 6, 1917.) 


THE ECONOMIST. 





sneer Lenten enstssnsnnttsennnesnipeseeseee 


ber 22nd, to give place to the new National War bonds, 
brought in £:39;400,000 during the past quarter, mak- 
ing a total sale since their issue in April last of 
£82,110,000. War Savings Certificates contributed 
78,850,000, and final payments on the Four and Five 
ser Cent. War Loans brought in £,2,650,000. The 
figures for the first two quarters include £:941,476,7 10 
or these loans, £53,723,800 from the sale of Five and 
Six per Cent. Exchequer bonds, and £,43,000,000 from 
‘|the sale of War Savings Certificates. ne 

A detailed analysis of the new applications is as 
| 


_ 


chequer bonds, which was discontinued on Septem- 
| 


























i] Be Ee ii iennainininie 

WEEE 

| First Thira oo ete to 

Description. Half-Year, | Quarter, a 

i917. 1917. | \916. 1917. 

j <a —_—— | | 

£ £ . £ £ 

|| peitish Government Loans . ... | 14088,482,500) 50 900,000|385, 395,500] 1,089,382, 500 

|| Colonial Government Loans ... 6,453,200} 4,432,500; 6,500,000} 10,885,700 

1] British Municipal Loans ........ nil nil 495,000 nil 

|| Britisn Railways ...... aneenek nil nil 1,679,000 nil 

|) Foreign Railways........+.+++++- nil nil 384,000 nil 

MEIER oo voseess cian agen delglens ta nil nil 15,000 nil 
Merchants, 1mporters, me. ocsene nil nil 1 102,500 nil 

|| Manufacturers 78,50 1,0°6,900 287,500 1,115,400 

|| Rubber ........... , 3,100} “nil | nil "3,100 

|] OUD... cee cee ees ee eee eeeewees ‘ nil nil 1,573,500 nil 
Iron, coal, steel, Kc. oe-...-eeee- nil 413,000) 1,275,000 413,000 

\| Electric lighting, power. &c...... 200,000 nil | 25,500 2. 0,006 

Tramways and omnibus ........ 100 000 nil nil 100,000 

| Motortraction and manufaciuring 332,200 222,000; = 211,250 554,200 
Gas and water ............ <n nil nil 16,440 nil 

| Hotels, theatres, &c. ........++6- nil bil 7,000 nil 

| Patents and proprietary articles.. nil nil 27,000 nil 
Docks, harbours, and shipping .. nil nil 800,00¢ nil 
Banks and insurance ............ 1,500,000 nil nil 1,500,000 
Miscellaneous ....... ihe anbe eae 30,000 50,000) nil 80,000 


__],047,179,500] 57,054,400 398,794,19011, 104,234,900 


| The Colonial Government loan shown in the third 
| quarter is the Commonwealth of Australia 54 per Cent. 
Loan, issued at 984 in August. Under manufacturing is 
| included Lever Brothers’ issue of 1,000,000 6} per cent. 
cumulative ‘‘D’’ preference shares of £1 each in 
| August, an issue of £25,000 ordinary shares by Petters, 
oil engine manufacturers, and a small issue of ordinary 
and preference capital by the Electro Bleach and By 
Products Company, all of which were offered to share- 
holders only. In the iron and steel group come Peter 
Hooker, with an issue of 7 per cent. preference shares of 
4. 

) 


| 
| £1 at a premium of 1s 6d per share, amounting to 
| £268,750, and W. and T. Avery, with an issue to share- 
|holders of £72,105 preference and £72,105 ordinary 
|shares. Three motor manufacturing companies figure 
|in the table, namely, Straker Squire, £76,875 in £1 
| shares issued in July at £1 os 6d, the Calthorpe Com- 
/pany, £40,102 in £1 shares, issued in September at 
| £1 10s, and Joseph Lucas, £52,500 both preference and 

ordinary shares issued at par in September. The Mis- 
| 


cellaneous total consists of an issue of 2s shares at par 
by the Anglo-Continental Guano Works in August. 





Business Notes. 


The Half-year’s Revenue.—The official return cf the 
|| half-vear’s revenue and expenditure has been published 
| this week, with a commendable promptitude which con- 
| trasts with the long delay in producing the finance 
| accounts. In the light of this return we can correct the 
figures which we gave in our last issue, in which we 
| estimated the totals for the final week. The return now 
| published shows that expenditure in the last week was 
nearly £19 millions higher than our estimate, the cor- 


a figures for the half-year ended September 3oth being 
as follows :— 








£ 
Expenditure ........cescceccsecscece 2,588,002,589 
a 8 


Dafhalt... ccccccccccccccccseccccs ATE meeee 


| The half-year shows a net increase of £91,299,141 in 
| revenue over the corresponding period of 1916. That is 
4 very satisfactory improvement on the Chancellor’s 

estimate of £65 millions increase for the whole year. 
| But with an eye on the future one must note that of the 


El 


nat revenue increase £555,949,000—or more than half 
—comes from the excess profits duty, which is 

duration of war’ tax, while an extra 
comes under the heading 


a 
ian A£:255435,238 
niscellaneous,’’ and } - 
sumably revenue of a precarious samara “Y Somes 
of 415,712,000 in the yield of the property and income- 
tax 1s perhaps connected with the half-yearly system of 
collection. However satisfactory in  jtseif ‘the 
revenue increase of £:91,299,141 I 
side the expenditure increase over the same 
1916, which amounts to £4 \ccord 

Mr Bonar Law’s estimate, the half-, ear’s expendi 
should have been #:1,145,860,500, ae 
Was 4,183 millions higher at £:1,328,052, 380, 
means that the expenditure estimate has heen exceeded 
by almost exactly £1,000,000 a day. Now there is 
every prospect of a still further excess, for it has been 


>> 


3,2 50, HO. 


raised, and that this will cost an additional £<0.000 000 
Fas JY ’ 5 


announced this week that Army and Navy pay is to be | 


a year. The manner in which the half-year’s deficit of 
#:1,072,830,349 has been met is shown below :— 
£ 

Decrease in Exchequer balances ...... 4,730,913 
Treasury bills (net) ................-. 484,929,000 
5 per cent. Exchequer bonds .......... 82,110,000 
War Savings Certificates ...... manawa 18,050,000 
Other Debt (net) .............. seeeee 332,518,840 
4 and 5 per cent. War Loan (net)...... 148,006,860 
Temporary Advances (net) ............ 5,288,000 
1,073,633,613 
Less advances for bullion, &c. .... 803,264 
1,072,830,349 


We print the full revenue and expenditure return on 
another page. 





Labour in American Shipyards.— During the last two 
years the output and equipment of American shipbuilding 


yards have been multiplied by three; if the Shipping | 

; ; - ; ae 
Board’s new programme is to be carried out in time to | 
have a decisive influence on the war there will need to | 


be another multiplication by three. So great an expan- 
sion in industry involves grave labour difficulties, and 
we are glad to have particulars from that well-known 
authority, Mr Edward Porritt (the Glasgow Herald, 
October 2nd), of the steps being taken by the Govern- 


ment departments to anticipate their difficulties before | 


they become acute. On August 25t 


unions concerned, and by the Navy Department, the 


Shipping Board, and the Emergency Fleet Corporation | 
The agreement | 


(an offshoot of the Shipping Board). 
provides that all disputes which arise concerning wages, 
hours, or conditions in shipyards and shipbuilding plants 
shall be determined by a Committee of Three—one re- 
presenting the Emergency Fleet Corporation, one the 
public (nominated by Mr Wilson), and the third Labour, 


nominated by Mr Samuel Gompers, the all-powerful | 
president of the American Federation of Labour. Here | 
we have a very small committee of arbitration, with | 
full powers to settle disputes arising out of all Govern. | 
ment shipbuilding work except the purely Navy work. | 


The Navy yards enjoy the distinction of never having 
had anv strikes, so that they are quite capable of look- 
ing after their own labour. At the time when the 
agreement was signed disputes were delaying work it 
the shipyards, and it is confidently hoped, now that 
organised labour has been fully recognised and joined 
in the responsibility of the Committee of Three, that 


| ; ot 
there will be fewer disputes ‘‘ in these times,’’ to use Mr | 


Porritt’s words, ‘‘ of unprecedented pressure on Ameri- 


can shipyards, and of almost bewildering activity in| 


the organisation of new shipbuilding companies, and the 
installation of new shipbuilding plants.’’ The agree- 
ment is accepted by Mr Gompers and his associates in 
the American Federation of Labour as a full and com- 


plete recognition of the labour unions, and of standard | 


of wages and of conditions which are in accord with 
fair dealing. 
Great Britain and America. 
now a shipbuilding capacity of over 1,500,000 gross tons 


net | 
looks insignificant be- | 
period of | 
ing to] 
: iiture i 
whereas it actually | 


That | 


a joint agreement | 
, . ; - eur . ] } i 
was signed by the representatives of all the labour 


This war will be won in the shipyards of 
The United States has | 
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| 
| a vear—as compared with about 500,000 tons two sate 
| ago—but it will need to get rapidly up to a rie : we 
‘| million gross tons a year if the American é ram | 
| have sufhcient means of transport. The Americans com 
| do this if they realise to the full that the war is now 
one of shipbuilding against L -boats, and bend all their 
energies to the task. The Government's _agreement 
with Labour, if it be fairly worked on both sides, should 
i be of the greatest help. 

ED 
Cotton Trade Affairs. —Our Manchester correspondent 


writes :—In Lancashire cotton trade circles at the be- 
ginning of this week there was considerable interest in 





i 


~ 


the resumption of unrestricted dealings in raw cotton 
in the Liverpool market. Owing to the basis of the 
| pew contract for American descriptions being ‘‘ Good 
middling ’’ instead of ‘‘ Middling,’’ there was some 
confusion when the necessary revision in official quota- 
tions was made. The position, however, is now clearer, 


| 
| 


and a considerable business has been done. Late on 
Tuesday afternoon the United States Government pub- 
lished two reports relating to the cotton crop. In the 
first instance it was stated that the amount of cotton 
ginned up to September 25th was only 2,408,000 bales, 
lagainst 4,081,989 bales at the same time last year, and 
2,903,829 bales in 1915. Figures of this kind are not 
very much to go by as to the extent of the yield, the 
amount varying according as to whether the growth is 
early or late. The statement, however, was worse than 
|expected. It was later announced that the condition 


against 67.8 per cent. a month previously, and 56.3 per 
cent. same time last year, the ten-year average being 
65.7 percent. This report was considered very bullish, 
and prices in the New York market at once advanced, 
| followed by higher rates in the Liverpool market on the 
| following day, the advance in futures on Wednesday 
| being 1d a |b. Leading authorities are now revising 
estimates of the yield in a downward direction, and 
whereas a month ago there was a possibility of an 
| output of nearly 14,000,000 bales, it is now held in some 
i 





quarters that the production will not be more than 
| 13,000,000 bales. Reports have been received by the 
Cotton Control Board that some employers and some 
| sections of workpeople are refusing to carry out the 
| Board’s ruling that machinery under the Restriction of 
| Output Order should be fully and efficiently staffed in 
}accordance with agreements made between the Em- 
overs and Operatives’ Associations. The result of 
this is that many workers are coming on the funds of 
|the Control Board who have either refused situations 
| which are open to them, or for whom situations could 
| be found if the Board's ruling were carried out. The 
Board has, therefore, issued an Instruction, under which 
| any employer who refuses to carry out the local joint 
agreements with regard to stafiing machinery can be 
prevented from working any part of his machinery. 
There is some dissatisfaction amongst the workpeople 
in Oldham with the working of the scheme, and this 


% eo ~ . ; 
week the operatives of one mill have come out on strike. 





| Birmingham Small Arms.—The report issued by the 
| Birmingham Small Arms Co. this week is described as 
| ** supplementary,’’ and gives the accounts for the year 
j ended July 31, 1916, which the directors were unable 
| to complete for submission at the meeting held on 
| October 5, 1916. The report then presented stated that 

the amounts due for special war taxation had not been 
| determined, but that the directors were satisfied under 
the auditors’ report that they were justified in declaring 
| the usual dividends on the ‘*‘ A’’ and ‘‘ B’’ preference 
| shares and a dividend of 20 per cent. on the ordinary 
| shares, free of income-tax, and that it was not antici- 
i 


pT eT ee a ie | 


pated that any further dividends for the year would be 
recommended when the report and balance-sheet were 
presented at a later date. It has taken the company 
| more than 12 months to produce the figures, which are 
compared below with those of the four previous 


years :— 
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: the crop on September 25th was 60.4 per cent., | 
| 


cea 


YEAR ENDING JULY 31. 


[October 6, 1917, | 
| 
| 


' | 
; 1912. | 








1913. | 1914. | 1915, joi 
£ £ 2 4 £ a 
sks 178,454 | 187,921 | 190,429 | 408,455 3) i | 
Preference dividend ...... 9,565 | 9,565 | 19,684 | 25.230 aah 
Ordinary dividend........ 115,047 | 125,047 | 115,047 | 153,398 230 '904 | 
15% | 15% | 156% | 20%, ~~ 
TO POBCTVO. coceccccscces --; 50,000 | 60,000 | 50,000 | 133,391 150,060 
Carried forward .......... +3,842 | 45,209 | +5,698 |+ 96.245 ee | 


The net profit is arrived at after due allowance for de.| 
preciation, excess profits duty for 1915, and Munitions'| 
Levy for 1916, and this explains the apparent decrease. | 
lor the year 1914-15 the same dividends were paid, byt, 
in addition a part of the reserve fund was capitalised 
and distributed to the shareholders as a bonus, which! 
was equivalent to an extra dividend of 50 per cent. The| 
amount required for ordinary dividend this year js| 
therefore larger owing to the increase in capital. The| 
balance-sheet shows un increase of £°394,200 in credi-| 
tors and of £426,000 in debtors. The property item | 
has been reduced by £92,600 to £954,800, but stocks| 
are £375,200 higher at £727,800. Cash and 
have been reduced from £207,800 to £14,400. 


bills | 





Grand Trunk Dividends Passed.—It was announced 
on Tuesday that the directors of the Grand Trunk Rail-|| 
way have decided, in view of the great increase in|] 
working expenses owing to war conditions, that it is|| 
inadvisable to declare any interim dividend on the 4|| 
per cent. guaranteed and preference stocks of the 
company. Both guaranteed and first preference 
stocks received their full rates for the half-year at the || 
corresponding date last year, while the report for 1916 
showed an increase of over £:1,500,000 in gross earn- 
ings, and of £500,000 in net revenue. The guaranteed 
and first preference stocks received their full dividends 
and *he full 5 per cent. was paid on the second prefer- 
ence stock, and £400,000 was set aside as a reserve for 
possible liabilities and contingencies, £/20,000 being 
carried forward. The rise in working expenses is hav- 
ing a marked effect on net receipts, for while the August 
statement showed an increase to date of £832,000 
in gross receipts, net earnings were £247,000 lower, and 
up to the present the company has been unable to obtain 
the sanction of the Railway Commission to an increase 
of rates. The aggregate decline in net earnings for the 
whole system for the eight months was £643,000, which 
more than wipes out the £400,000 specially reserved, 
and prices of all the stocks naturally fell heavily on the 
announcement. 


| 
| 
| 
| 
| 









Leach’s Argentine Estate.—Last season the sugar-| 
growing districts of Argentina suffered severely from | 
frosts, the country’s total crop being only some 54,000 
tons, compared with 146,000 tons in 1915 and 335,000 
tons in 1914. The canefields owned by Leach’s Argen- 
tine Estates apparently did not suffer so badly as some, | 
the crop being 17,490 tons, against 19,566 tons in the }} 
previous year. Owing to the scarcity of sugar, the || 
crop realised high prices, and the year was one of |} 
financial prosperity, as will be seen below, where a|| 
summary of results since the beginning of the compan) | 

! 


are shown :— 


| 1912-13. | 1913-14. | 1914-15. | 1915-16. 1916-17. 


SS a | | TT 





—_—_—_—— 








} £ £ | £ | £ £ 
ick ae | 145,958 | 134,474} 120,198 | 203,904, 331,238 
Deduct— } , 
Debenture interest, &c..| 43,938 | 46,447| 54,635! 56,230, 86,598 
Depreciation .......... | 17,200} 18,146} 26,291; 28,518 | 30.860 
Inte est, hc... .....06 | 28,029) 26,092 | 28,800, 14,128 | , 
Divisfble profit ..........| £6,791 | 43,789 | 472 | 104,428 213,779 
SD iced ckthbewebies ax oy 22,789 | er as 114,391 
Preference dividend ..,... | 23,405 21,000 | -- | 46,500 39,847 
Ordinary dividend ........| 29, 75€ | : a | 29,250 46,694 
Deferred dividend ........| 3,630 | . wn = 9,847 
* Included with debenture interest, &c. 
In accordance with the company’s articles of associa- 


tion, the preference shares are entitled to a fixed cumu- 
lative, and the ordinary shares to a fixed non-cumula- 
tive, dividend of 6 per cent. Surplus profits remaining 
are divided as to 25 per cent. to the preference, 50 per 
cent. to the ordinary, and 25 per cent. to the deferred 


ee 


ee 
ee 
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|shares. The year 1914-15 was a disastrous period, but Baku Russian Petroleum.—-The total 
4 vear ago the preference shares received their arrears ' 7 


; output < the 
Baku oilfields declined by about 9 









































» ividend. This vear they rece:ved 2 per cent. above per cent. in 1916, and 
| of dividend yeat e’ : 2 per cent above Ri seiied Six this Sane ante’ Fae cnan « _ 
) ‘| their fixed rate—that is, 8 per cent. in all—while the Baku Rucc; av ended Vecember 31, 1916, of the 
. . e ‘ ake ) = . a 
, '| ordinary shares receive a 10 per cent. distribution. In| °“ - Russian Petroleum Company (1909) shows tha 
1] | addition, the financial position is strengthened by the the decrease in the company’s production was approxi- 
| || allocation of £,64,400 to general reserve, and £50,000 mately the same. The accounts for the vear sex6 have 
fi || to ‘‘ reserve for a For 1917, the item been rendered at the normal rate of exchange, namels 
|| given mn the above table as debenture interest, ac.," 2s id per rouble. At the close of the vear the rate 
H || includes allowance for Sptees prone duty. During the was 16.30 roubles per 41 sterling, which would make 
t| ‘| five years the original debenture issue of £ 1,000,000 a reduction of £29,485 in trading profits. The reserve 
d| 1 has been reduced by redemptioa to £;579,000. In the | against exchange fluctuations stands at £ 33,495. 
| levent ol another bumper year, the directors might do Gross receipts amounted to £579:174, as compared with 
a || || worse than write down goodwill, which stands at the | £87,985 for the previous year. Loss on exchange on| 
| — . . - i ee ~ i 
«| | cost figure of £132,000. Che preference shares, at the remittances from Baku were £8,868, but expenses in 
J || price of 14, yield 74 per cent. on the basis of the last} London were reduced from £9,296 to £4,616. Depre- 
|| | dividend. © The debentures, redeemable by 1934 by an- | ciation on wells, buildings, and pipelines took £40,000, | 
n | nual drawings, are now quoted at 90, offering a return | the same as for the previous vear, while £19,600 is | 
‘ |jof £6 13s per cent. , added to the reserve against exchange fluctuations, | 
. Decree 
| | —=== erences 
iT 
\| THE REVENUE. 
'|I.—An Account of the Toran Revenue of the UNITED KrnGpom in the undermentioned periods of the Year ending March 31, 1918, | 
1| | as compared with the corresponding periods of the preceding Year. ‘ 
|| : | ee ee rd ? 
| Quarter from July 1 to September 30, 1917, compared Period from April 1 to September 30, 1917, compared witl 
| | with the corresponding Quarter of the preceding Year. the corresponding Period of the preceding Year. ; i 
|| a spaces liniiiateinpacciiteaee _ ae , sanitiaameeaiese ae aetna a e 
1] (Quarter ending Quarter ending | Period endi Period endi if 
| Sept. 30, 1917.| Bept, 30, 1916. Tnorease. Decrease. § ‘s "pt. 30,1917, Sept. 30, 1916 -‘merease. pe | iT 
|| || —— —_—_——— | —_—_— | \— i 
Il at £ £ . £ £ £ i 
|| QUEM ....cccccccersesoveseoes |  18,742000 | 15,951,000 | 71,000 he 34,652,000 32,113,000 2,539,000 | . J 
EXCis€ .....-cesseescccreeceeeons 8,476,000 | 13,349,000 a 4,873,000 17,590,000 24,920,000 = 7,330,000 | e 
) Estate, &o., Duties .......ccccee- 6,626,000 | 7,585,000 | = 959,00C 15,051,000 15,178,000 a 127,000 ie 
Taek abated 1,927,000 1,840,000 87,000 = 3,381,000 3'475,000 “ 94,000 i 
ETI, coccsosececscecvescouns 1 10,000 | te 10,000 es 60.000 40.000 20,000 we 
| — ND, grosensceerssronzns. 20,000 | 20,000 +s we 270,000 280,000 ae 10,000 
. roperty and Income Tax (inolud- | if 
; | “ = —— ~~ sotta stancases 26,563,000 | 14,602,000 11,961,000 fe 50,517,000 34,805,000 15,712,000 : fe 
; xcess Profits uty (including! | “a 
Munitions Levy) ........+++. | 46,248,000 | 25,166,000 21,082,000 es | 87,334,000 31,385,000 55,949,000 | oa 5 
Land Value Duties ..........++.. 41,000 | 41,000 = ot } 227 000 111,000 116.000 os ri 
Ht Postal Bervice .......cccccsccece 6,850,000 | 6,750,000 100,000 pia | 1,350,000 11,300,000 50,000 te 
: Telegraph Service ..........+... 850,000 | 80C,000 50,000 a 1,650,000 1,600,000 50,000 | ; 
Telephone Service ..........+.+. | 1,400,000 | 1,450,000 + 50,000 | 3,100,000 3,100,000 pe a 4 
| Crown Lands ............se+s+-- 110,000 | 130,000 ee 20,000 | 220,000 240,000 ee 20,000 } fy 
, Receipts from Sundry Loans, &c. 1,086,227 | 2,367,622 oa 1,281,395 | 1,379,914 2,381,611 “a 1,(01,097 t} 
} Miscellaneous ........cscccceeee 22,313,527 1,188,275 | 21,125,248 ae 28,430,126 2,994,888 25,435,238 oe é 
TOMIS ....seseseeesereeees 139,262,754, || 91,239,901 | 55,206,248 7,283,395 | 255,222,040 163,922,899 99,871,238 8,572,097 a3 : 
i | | | NRE oer SS ———————_— ; 4 : 
| — silniniiamabiiaiaidsiaint ee |__Net Increase, £48,022,853 Atel Net Increase, £91,293,141__ |, a oa: 
| II.—An Account showing the Receipts into and Issuzs out of the Excurquer in the Period ending September 30, 1917, £ a 
as compared with the corresponding period of the preceding Year. 1 Bias 
Period ending Period ending i Period ending | Period ending || ; 233 
RECEIPTS. Sept. 30, 1917, Sept. 30, 1916 a Sept. 30,1917. | Bept, 30, 1916. 1 
| sosinueiinitialaeeeeittasinh nina ranma Th encanta tii a 
. £ £ £ z . 
Balances in Exchequer on April 1— Expenditure— 
Bank of England ..........sssseseseeeeeees 25,209,947 25,111,065 Permanent Charge of Debt .......0.+-+00-: 9,410,202 11,988,109 ; 
SE EE Shannnatvecbessducneseasan ‘ 1,225,912 463,941 Interest, &c., on War Debt ............0- 70,642,465 56,668,507 ‘ : 
memaaepeagruannario-negas Belemenquercpimaaae Payments to Local Taxation Accounts, &c.. ee i eae es 
26,435,859 25,575,006 Other Consolidated Fund Services.......... . i, ; : ; 
- Supply Services ......... veooness cn neni, WAARTEOSSS 851,715,854 ae 
Tote] Expenditure chargeable against ———————— ——_———_——_ ; 
Revenue, as shown in Account I. ..........se0- | 255,222,040 163,922,899 os asanine a a i ee ea 1,328,052,38S 904,801,729 f 
Advances— é 
Bullion ..... secetssnsees evssetecsseesess,| 1,060,000 2,340,000 | 
. Interest on Exchequer mds under the j 
a ~ Repaid— Capital Expenditure (honey) Act, 1901.... 84,909 60,314 | 4 ‘ 
i} EO scccccccccccccccccccccececcccescoces 1,000,000 2,080 000 Issues to meet Capital Expenditure— : 
| - Under the Telegraph (Money) Act, 1913 .... 55,000 180,000 tf 
Under the Post Office (London) Railway | 
| ; | ACE, IDIS ..ccccccscccccsccccccccesesscces 68,000 160,000 : 
| inp Bates by Geeation of Debt— Under the Housing Act, 1914 Sh aR ET 229,000 44,500 é 
nder ; * ; o 
| Under the Post Ofice (London) Railway Act,” sanINO) | PoNeaeery Mis for Sewgly vasnazeeces-ceo- erayssooo | 78559,000 | 
ALS Ea Pry pevecece we 160,000 Exchequer Bonds under Section 61 of the : : 
Under the Housing Act, 1914 .,..........+.| a 45,200 Finance Act, 1916,and Section 4 of the — 
By Treaeury Bills for Supply................ 1,157,087,0C0 — 1,092,626,000 Finance Act, 1917 ......02-..cseseceeesss: 306,355 - 
By 44 per Cent. War Loan, 1925-1945........ a 424 Other Debt under the War Loan Acts, 1914 penne | ; 
By Beer Cray mrshoawer Bonds, 1819...... +e 34,222,000 | tO IDNT. «oss eersevasenncenssscsssnnsste 14,650 a | 
r Cent. Exchequer Bonds. cocees ca 83,314,500 | Depreciatien Fund— z F 
Beene —_ puneone Bonds, _"!" a 62,367,000 | ona rast ~ wevenee Sat, OS ndsnswnnteoul 18,543,140 es &f 
. equer Bonds, 1922...... 110, aa inking Fund, oe : : 
By a Expenditure Certifteates seeccecees a 23,353,000 Issued under Section 9 of the Finance Act, 38,000 ¢ 
ar Savings Certificates...............- 28,450,000 a ss dc apaiewensaseagreasesedaewees ee v 
By other Debt created under the War Loan’ oo Old Sinking Fund, 1910-11— Hh 
Acts, 1914 to 1917 ..... eyeshenssneaea esses! 347,168,879 20,494,556 Issued under the Finance Act, 1911— 23.160 gh 
~ 4 per cos. War Loan, 1929-1942, and Section 16 a) OF mgsererernereennontnert ‘a , 
er Cent, - inki ,1911-12— 
P ar Loan, 1929-1947.......++. 166,550,000 ee Old ae yt a inglo-Persian Oil Com- aii | 
pany (Acquisition of Capital) Act, 1914.... i J i 
Temporary Advances Repaid— aM B i 
By ey | Ravances on the Credit of Ways @ Means a seg } 
‘reditof Waysand Means- i iia ti(‘“‘itisés~*~St Bvemsary Bills... 2. cece cece ence rece es : : = 
By Treasury Bills ™ ccccccccceccoccccccese| ee 345,000,000 Other Advances ......eceeereceereeecees 542,158,000 | 170,896,500 ee 
By other Advances .....0..ccseseeeeeeee+, 545,496,000 86,896,5C0 2.577,364,832 | 1,942,038,803 ; 
| i 1917. 1916. i 
| Sept. 30. -, i 
in Exchequer— | £ if 
| Balances in Excheanet— | 5 8 oy a58740 | i 
| Bank of Ireland ...... 506,864 1,480,674 o1:200908 26.648.282 | 2, 
Treasury, September 20, 197. __ 2700 ees 
2,599,069,778 | 1,968,687,085 | 2,599,069,778 1,968,687,085 | 
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The following summary com- nearly all of which are blacks. A Cuban correspondent 
draws our attention to the Census of 1907, which show 

a total population of 2,048,980, of which 1,428,176, or 
nearly 70 per cent. were white. | 







pares results for the past four years :— 


| 


1913. | 1914. | 1915. | 1916. 


£ ct ee ae 
















































5 87,985 | 79,174 
cipeusee foe] | TAOT| «1803 | 9886 | 466 
Debenture interest .. 6,019 5,532 | 5,642 oa 
Loss on exchange . i ee ee a 

| 00.792 | 32,287| 73,047 | 59,600 

Depreciation......+. 40,000 37,814 | 40,000 40,000 
fan 5,000 5,000! 10,000 

BEOS .ccccce eevee) J , | ; ee 
REBEFVE «22... eeee ee | 40,000; .. | 15,895 | 19,600 
Discounts eeeeeee ee ** ee 6,092 ** 
Investments ....... | os es 3,060 - 


Production (poods) J 8,549,490 | 6,406,238 | 6,293,170 | 5,599,780 








The cost of production has greatly increased, and 
‘after repeated petitions ’’ the Russian Government 
raised the maximum price from 45 to 60 kopecks per 
pood in February last. ‘* The cost of materials and 
labour continued to rise, and, upon further representa- 
tions from the naphtha producers, the Government is 
understood to have sanctioned an advance in the official 
selling price of crude oil to 96 kopecks per pond con- 
ditionally upon employers conceding the demiads of 
the workmen in regard to wages and other matters.”’ 
The immediate outlook is far from promising. ‘‘ The 
latest mail and telegraphic advices from all parts of 
Russia depict a grave state of industrial unrest, and at 
Baku the demands of the men are such as to imperil 
every branch of the oil industry. Boring operations 
are rendered particularly difficult, and in many cases 
have been entirely suspended." Moreover, the heavy 
further depreciation in the rouble which has taken plac 
this year will make a big inroad on profits for the 
current year. No dividend has been paid on the ordi- 
nary shares since the company’s formation, and the 
payments of the debenture sinking fund have been sus- 
pended until January 1, 1918. 
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Germany and Peru.—On Thursday or Friday of last 
week the Peruvian Government sent an ultimatum to 
Germany, demanding an apology and compensation for 
the sinking of the Peruvian vessel ‘‘ Lorton’’ by a 
German submarine. She was a steel barque of 1,491 
tons, built at Belfast 31 years ago. The reply has been 
delayed by the neglect of the Peruvian Minister at 
Berlin to present the ultimatum at once. We shall not 
be surprised if it is conciliatory, for Germany 
cannot afford to neglect even a_ relatively 
field for her after-war trade. Of the seven minor 
States of South America, Peru, in 1913, took 
a smaller value of German exports than any other 
,execept Ecuador—some £855,000, according to the 
German official figures, and, compared with their figure 
in 1907, they showed a decline of 3 per cent. Indeed, 
they were not sufliciently important to be given in detail 
in the official Statistisches Jahrbuch, but they doubtless 
~onsisted mainly of textiles and wholly of manufactured 
| goods. Still, Germany came third, though after a very 
‘ong interval, being below Great Britain and the United 
States. Pending her reply, the Peruvian Government 
has taken steps to secure the eight German steamers in 
Callao harbour from disablement by their crews. Only 
one steamer, the Kosmos liner ‘‘ Uarda,’’? was in 
Peruvian waters (at Mollendo), in November, 1914; but 
she has probably been compelled to seek safety at Callao, 

|, Vile the remainder may be some of those which were 
aught at the outbreak of hostilities in small ports on 
the Chilean coast. There were also three German 
sailing ships in November, 1914, at Callao. Eleven 
essels would be a useful addition to the modest mercan- 
tle fleet of 17 steamers under the Peruvian flag in 1916. 






































small 












































Le an ae Bae 



























































The Population of Cuba.—In an article on Latin 
\merican affairs, which we published from a corre- 
pondent in our issue of August 11th, it was stated that 
he population of Cuba exceeds two and a half millions, 
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UNITED STATES.—THE $21,000,000,000 War 
BUDGET. 


(FROM OUR CORRESPONDENT.) 
New York City, September 1. 
Tue United States is in the war to stay. Her policy, 
so ably defined in President Wilson’s reply to the 
Pope’s Peace Message, may be brought into even 
sharper relief by a glance at the financial effort she js 
putting forth in behalf of the Allies. Before the actual || 
declaration of war her assistance to the United King-| 


dom and to France was largely given through the tre-| 


mendous organisation of American banks and bankers || 
in the sale of loans of the various allied Governments. 
Since the formal entry of the United States the Ameri-|| 
can Government itself has acted as banker, and in no 
case have the loans been made for a profit. The rate || 
charged has been the rate at which this Government 
was able to borrow from its own citizens, and the Allies 
have all shared alike in accordance with their needs. || 
Since authority was given under the Act of Congress | 


of April 24th, the following advances have been made: |} 
i 


Balances 
Loans Under 
and Credits Loans Established 
Agreed Upon. Made. Credits. 
Country. $ $ $ 
Great Britain .... 1,005,000,000 .. 970,000,000 .. 35,000,000 
a 530,000,000 .. 530,000,000 .. ‘a 
ee 200,000,000 .. 150,000,000 .. 50,000,000 
Ri ones = dkbb ih 275,000,000 .. 87,590,000 .. 187,500,000 
Belgium ......... . 53,400,000 .. 32,000,000 .. 21,400,000 
PER cbnwannan’ ~— 3,000,000 .. 1,000,000 .. 2,000,000 
| 2,066,400,000 .. 1,770,500,000 .. 295,900,000 


In order that this policy may be continued, and that 

there may be no delay in transmitting funds which| 
may be required, the Secretary of the Treasury,| 
McAdoo, in his Budget covering the expenditure of the |} 
Government for the fiscal year ending June 3oth, has || 
provided for the Allies alone a total of $7,000,000,000 || 
of the total vear’s Budget of $21,000,000,000. The || 
details of this Budget are roughly as follows :— } 


Bonds for conversion ............0+-- 538,945,460 


In adopting the War Savings Certificate plan, the| 
Secretary has adhered in the main details to the plan | 
which has operated so successfully in Great Britain. || 
While the majority of the details in the Bill before the} 
Ways and Means Committee have been left to the || 
Treasury Department, it is generally understood that), 
they will be issued in denominations of not less than 
$5, and have a maximum maturity of five years. The}! 
certificates will be on sale at the Post Offices, and pur- 
chasers will buy stamps in any amount from 1o cents || 
up, and when stamps to the value of $4.10 have been |) 
bought a $5 certificate will be issued, for which he will || 
receive $5 from the Government at the end of the five- 
year period. The discount rate amounts to something |, 
over 4 per cent. at compound interest. 
According to Mr McAdoo, the second Liberty Loan 


$ } 

Bonds for loans to the Allies.......... 7,000,000,000 | 
Certificates of Indedtedness.......... 4,000,000,000 
Bonds for the use of the United States 4,000,000,000 |) 
War Savings Certificates ............ 2,000,000,000 
Current expenses exclusive of the war.. 1,300,000,000 | 
Pending Revenue Bills ............++ 3,000,000,000 
| 


i 





Ist. It has been agreed tentatively to make the new 
bonds and certificates subject to income super-taxes. 
The sentiment of the Ways and Means Committee was 
war profit taxes. 


NT 


campaign will close on November 1st next, and the || 
active Campaign itself will begin not later than October || 


decidedly against applying the normal income and the | 
The new bonds will probably bear | 








interest at 4 per cent., but the definite rate on the | 
Certificates of Indebtedness and the War Savings | 
Certificates will be left to the discretion of the Treasurer. 
age completed Bill authorises an issue of is 

$7, 538,000,000, of which $3,000,000,000 is to take up | 
already authorised loans to the Allies, and 
$ 4,000,000,000 for new money. The feature of allow- 
ing conversion into any other higher rate bonds issued 
for war purposes was approved. 

The War Profits Bill and the new Bond Bill will be 
yoted on September 5th. It will then be possible to 
give the exact details in the final form. 


September 15. 
The new Bond Bill has passed the House and been 
approved by the Senate Finance Coinmittee. That it 
will become a law within the next ten d ays is a cer- 
tainty. It provides for $11,538,945,460, and includes 
an issue of $7,538,945,460 of convertible 4 per cent. 
bonds, subject to super-taxes and war profit taxes. Of 
this last amount $4,000,000,000 wil! be required for ad- 
i} vances to America’s Allies, $3,000,000,000 10 take over 
| the unsold portion of the 3% per cent. Liberty Loan 
HT al already authorised, and the balance, $538, 945,460 will 
be used to convert outstanding Leama including the 
1 Panama Canal, Danish West Indies, and Alaskan Rail- 
i'way issue. Certificates of Indebtedness and War 
vings Certificates are authorised to the total of 
|| $2,000,000,000, the Certificates of Indebtedness to have 
|| a currency of not more than one year and the War 
Savings Certificates not more than five years. Both 
‘the War Savings Certificates and Certificates of In- 
|| debtedness will be subject to the same taxes as the 
| bonds. 
The first instalment of the Liberty Loan, amounting 
to $2,000,000,000, and bearing interest at 33 per cent., 
|| Were tax free. They are convertible, ai the option of 
the holder, into any subsequent issue offered at a higher 
rate of interest. Since the new 4 per cent. konds are 
subject to sur-taxes and war profit taxes, some question 
has arisen as to the actual benefit derived by the holder 
in exchanging his tax-exempt 34’s for taxable 4’s. In 
actual practice, unless one’s income exceeds $30,000 per 
annum, it is of distinct advantage to convert. Above 
| $30,000, the sur-taxes tend to reduce the net yield on 
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the new 4’s to the return on the 34’s.. This exchange, 
however, rests with the holders of the security. It is 
not mandatory. 

The Taxation Bill has passed the Senate, and is now 
before a Conference Committee appointed by the 
House. The opinion in Washington is that all differ- 
ences will be adjusted, and that the Bill will be reported 
for submission to both Houses in the form of a Con- 
ference Report. Its rapid passage is predicted. 

A consideration of the foreign trade of the United 
States may be of interest at this time. Imports for the 
| fiscal year ending June 30, 1917, aggregated 
$2,659,355,185, against $1,893,925,557 in 1914, the 
Previous high-record year. Europe, whieh has always 
| held the first place as a seller of goods to the United 
| States, has been forced to take second rank to North 
| America. Imports from Europe in 1914 were valued 
| at $895,602,868, while the imports from North America 
| Were $427,399,345. In the former case 47 per cent. 
| and in the latter 22 per cent. of the total. During the 
i year 1917, $2,659,355,185 of Europ2zan goods were 
{| brought into the United St: ites, and $766,112,537 from 
| North America, or 2: 3 per cent. from Europe and 28 per 
| cent. from Canada and Alaska. Imports from South 
i| America and Asia showed a gain of over 100 per cent. 
over the figures of 1914. Imports from South America 
in 1914 amounted to $222,677, 75, and in 1917 to 
$542,212,820. The percentage of increase in Asiatic 
imports in the period 1914-1917 Was 114 per cent. 
Of the North American countries, Canada’s sales to 
| the United States showed the greatest increase, amoynt- 
ing in round figures to $160,000,900, while Argentine’s 
contribution increased in excess of $100,000,000. Of 
the Asiatic countries, the imports from China showed 
the greatest increase, amounting to $60,000,000, com- 
posed chiefly of silk, wool, and hide. 
A consideration of the exports to neutral countries is 





| Of unusual interest. Since the beginain g 
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Seen 


g of the Euro- 
pean war our exports to neutral countries have doubled. 
amounting to 3$1,838,000,000 iin 1917, 
es ,00O0 in 1914, while the exports to belligerent 
~Urope in 1917 amounted to $4,042,000,000, against 
$1, 304,000,000 in IOI 4. 

lhe increases in exportation to neutral countries in 
order of een of gains were Mexico, Cuba, 
Argentine, Brazil, Chili, China a, idee and India. 


against 


GERMANY.—PEACE AND THE PAN- GERMANS— 
REICHSBANK—THE SILVER POSITION—WAR 
LOAN PROPAGANDA. 

(FROM OUR CORRESPONDENT.) 


i ONDON, Ox tober 


a : +: 
THe Press has for some days been en 


Sas ed. in com- 
menting on the supposed exhaustion of the Entente on 


every front, and semi-official critics have been actual! \ 
prophesying that the British offensive in F lande rs was 
over for this vear. It is noticeable, too, that a \ gorous 
attempt is being made to portray England as on the 
brink of exhaustion, longing for peace, “and using every 
possible underground method to secure it be fore the end 
of the year. Apart from these rumours, the reply to 
the Pope’s Note has been followed by a certain stagna- 
tion, beneath the cover of which a new diplomatic move 
is obviously being prep: ared. In the meantime the Pan- 
German ‘‘ National Party ’’ has opened a vigorous cam- 
paign of ‘‘ enlightenment ’’ with an address by Admiral 
von Tirpitz in Berlin. War with England, the Admiral 
told his hearers, was inevitable from the first, and ruin 
Or a complete victory were the only alternatives for 
Germany. ‘‘ The greatest victory,’’ he said, ‘‘ cannot 
replace the immense sacrifices we have made, but the 
peace of the Reichstag Majority would mean the defeat 
of Germany and the victory of British-American capi- 
talism.’’ 

The Reichsbank return for Septe “He 22nd shows a 
further increase in bills discounted, Treasury bills 
of £13,400,000 to a total of ain enn while Reichs- 
bank notes in circulation rose by #£,6,400,000 to a 
total of £480,200,000. Deposits at £.298,600,000 were 
£,231400,000 higher, and silver £,200,000 higher at 

£,5,400,000. In view of the present high price of silver, 
it is of some interest to recall the measures taken up 
to now with regard to this metal in Germany. The pro- 
hibition on the export of silver coin and the recall of 
silver two-mark pieces have been accompanied by a 
maximum price of 175 marks per kilogré aumme for silver 
introduced in June ‘Tast. The necessity for this pre- 
caution is clear when it is realised that at a price of 
200 marks per kilogramme it would pay to melt down 
German silver coins, and the necessity for a prohibition 
on export is equally clear with the price a silver on 
— world market at somewhere about 300 marks per 

kilogramme. It has been reckoned that a campaign 
for the surrender of silver ornaments would vield a tot rn 
of some 500,000 kilogrammes of silver: that is of ; 
commodity easily saleable on ne utral markets, at a 
value of 150,000,000 marks (£7,500,000). In view of 
this the Reichsbank is being pressed to inaugurate a 
new campaign for the collec tion of silver. 

The only important contribution to war loan propa- 
ganda has been a speec h at Frankfurt by Herr Haven- 
stein, the President of the Reic ‘hsbank. After the usual 
boastful references to the war, which he characterised 
as having reached its last stage, the speaker devoted 
himself to the more prac tical purpose of reassuring his 
hearers as to the safety of their investment in national 
securities. This loan would, he hoped, be the last, and 
in any case there was sufficient money left to make 
it a success. In the first seven mo nths of the year 
savings bank deposits had incre -ased by £108,000, y000, 
as compared with £,91,500,000 and £71 ares the 
corresponding periods of 1916 and 1915. ae ot 
ticular pains to contradict the persistent belief that the 
Government will, after the war, levy a special tax on 

war loan stock, and also the argument that it is un- 
wise to tie up too much capital in war loan. W ith 
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: » Goreta owed how every effort w:z fe 
| reg: ird to after-war prospects, he said that the Ger- | demands. He showed t was bei ing mad 


le 
man people, ho in peace times spent £2 50,000,000 | to utilise both foreign and coloni: ul sources. As r¢ eae 
a vear on drink and tobacco alone, would not have diffi- | dealing with the mnve st, the Army had already jent| 
| culty in raising the £ 350,000,000 required for interest | 17,000 specialists, and 320,000 tons of coal had beer 

lon war debt. Against the criticism that insufhe ient | allocated to threshing machines. u he Minister also 
| pro sion had been made for redemption, he claimed guaranteed that there would be suliicient quantities of 
i'that the 44 per cent. drawable bonds (described in last insecticide for the corny season. The Minister of 
week's Taal ist) carried their redemption in them-| Supplies, Monsieur Maurice Long, also spoke on the 


| selves. and he hinted that the Government intended in | subject, and after emphasising the point that the wh 
he end to convert all the 5 per cent. war loans into | supply was the most defective France had known fo; 
| this form of security. In addition, he gave the interest- | vears, he explained that he had been able to iner 
| 


“yt 
i 
? 


inf 

: ey . : -anspr by oy ithe: dail 

| ing assurance that the Reichsbank was arranging, in| the fleet available for tran ad 180,009 1 , an 
| con) jen tion with other banks, and with the assistance | stated that if this was not suthcient 1e We uld appeal for 
lof the Loan Bureaus, to take up large quantities of | help to England. Rationing, he said, was absolutel 


\| War fas from the public, since, owing to the necessity | essential. The qui intity of bread consumed would hay 
| of turning into — capital a large part of the money | to be limited, and while it Was not Prac ticable to ration | 
| now investe es 1 War Loan stock, he obviously antici- | the country population, bread cards and rationing, With 
pates thi ows large quantities of this stock will] a better quality of bread, could be established for the 
\|}come at once on to the market. Some part, he ex-| towns. Meatless days, he explained in conclusion, had| 
\| pected, would be repaid to the Empire in the form of | not proved effective, and he did not propose to prolon; g | 
irect taxes, which were bound to be heavily increased, | them after October 15th, the sto ks of cattle in France | 
aad he further anticipated that neutrals would invest | being in a satisfactory condition. 
ae after the w ar, owing to the profit obtainable The following approximate figures have been pub- | 
ye ough the depreciation of the mark. The net result | lished by the Minister of \griculture, showing th re-| 
of this would appear to be that the redemption of Ger- | sults of the cereal harvest in France for 1917, and com. | 
nv’s War Loans is to take the form, not of true re- paring them with the returns for the previous five | 
demption, “ot of a reshuffling of holders of War Loan | vears :-— 
stock, in which the banks are to become the main 


| 
is tors of the Empire, with the power of keeping | year | Wheat. Millet. Rye. Barley. Oats 
their assets liquid through the unlimited assistance 
offered by the Loan Bureaus. If the inevitable inflation 
—— in this method is really the post-war plan of 
the German Government, it is clear that any hope of 
restoring the value of the mark has been definitels 
eng ed. 
For the vear 1916-17, the public registries of Munich 
show 5,409 births, 12,418 deaths, and 5,255 marriages, 
compared with 12,989 births, 9,740 deaths, 


-44 Marriages in IQT 3-14. 











Quintals. Quintals. Quintals. | Quintals. Quintals. 
1912..| 90,991,500 1,554,620 © 12, 382,200 ll 014,200 51,541,600 | 
1913..| 86,919,050 1,490,640 12,714,750 | 10, 437,600 51,8260 0| 
1914... 76,936,065 1,353.53 11,147,140 | 9,758,150 46,206,340} 
1915..| 60,6702°0 1,0¢8,190 8, 420, 160 | 6,920,790 34.625 980) 
1916..| 55,767,320 1,079,230 8,471,580 8,331,890 40,223,810 
1917 ..| 39,482,160 879,960 | 6,993,930 | 8,980,910 54,452,570 | 


i 


{part from the information given by Monsieur David 
and Monsieur Long, the most interesting event of the || 
political week has ‘been the passage of the Douzitmes | 
Provisoires. An account of this is published on another 
page. 

The following figures have been published by the} 
Public Accounts Department of the Ministry of Finance, 
showing the situation of the public finances at the ¢ “nd of 


and 








PRANCE.—SATUORDAY’S DEBATE ON WHEAT AND 
M€AT—CBREAL HARVEST RETURNS—PUBLIC 


EXPENDITURE—THRESHING REGULATIONS— 
BOURSE. 
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\ugust, 1917: 
(FROM OUR CORRESPONDENT.) ExpenpitUre for Frxancrat. Year 1917—Sirvation on 
Avoust 31, 1917. 
Paris, October 1. = 
ls m . . , . . . ‘ : Total Credits Proportion Total Issued 5 
wae ae TENG heures were eiven mn Saturday s meeting Government Department Authorised for Expended Since Beginning 
{f the Chamber of Deputies by Monsieur Fernand —~- Year ou yer 
: > 2 . . - ate . 
David, Minister of Agriculture, and Monsieur Maurice ——__$_—_— pen 
ng ny . F c Francs. Cc. rancs. ¢ 
os ee cl gem Monsieur David pointed | Finance .......:0+se00000+- 3,711,648,803 39 313,909,930 81 1,645,154,831 9 
|} out that the agricultural situation m o s | Justice— 
me must be regarded as | 73 sery o.ncececesces 25,887,593 C 2,638,076 0 19,200,851 0 
|} serious, wheat particul: rly, with a yield of 39 million 2. Penal Services.......... 15,077,057 50 1,972,021 8 3 NT as 6 
} Ss g ' rei BE sc cauetaccianien g 4,005,182 ; 
reerey 1 i the ious deficiency. "As regards | Imeror on e-ecocccccccce TEMES CED 2) 36,666,815 58 276,276,909 64 
; <¢ reals venera Y, with the excet ption of bh irle on the vi lc War Office— a 
| wa - hal | { ; eld 1. Home & Colonial Troops (2,712,900,639 84 1,262,439,187 37 7,176,691,995 74 | 
1 s only half or a third of that of a normal vear. He 2. Military Oceupation of - 
| pointed out that the de plorable atmospheric conditions EEEEEED 2. -nccnersone- 204,912,071 36 7,741,597 84 99,832,470 - 
i} had had } Armaments and War Manu. 16 20 | 
} had had an untavour: ible influence on the « rops, and ex- RIES  shniinckoksausdes’ 8,857 593,118 28 860,647,486 37 ree = | 
| plained that the remedy must be found in inc reasing SS SR ERAN 6 ES 
| labour, in controlling prices, and in supplying manures 1. Education ..........+.. 511,997 554 56 nae : 196 181795 % 
' 5 
AS regards labour, out of a population of ¢ ‘oht cl can 2. Fine Arte ....... 11,495,518 3 ’ 


Trade, Manufactures, Posts, 
and Telegraphs— 
1. Trade Manufactures... 10,825,762 0 1,354,518 19 6,782,765 14 | 


; 


of men, women, and children who were 


: available for 
) agriculture, three million men had } 


ti 9 55 38 } 
been mobilised, and 2. Postsand Telegraphs ... 373,400,148 47 43,386,960 79 267,581,8 

men had b irained f Labour, Relief, &c. .......... 121,158,399 © 7,370,275 66 69,450,842 33 | 

! ac een drained from agric ultural oce ups itions for Colonial Office ..... aera 156,662,005 75 12,783,634 54. 119,949.15! 8 | 

war factories. The re ps itriation of the older classes had | Asriculture.................. 175,763,672 92 20,458,168 35 61,764,677 ° 

i hy cael hack Public Works & Transports— . £0 | 

eee eK k 250,000 men on to the land, 165,000 of 1. Public Works .......... 611,116,646 6 28,144,284 5 400,458,561 £0) 
whom were th 


eir own masters. Thev had 
ce of 55,000 colonial labourers or prisoners. 
ad been given by the kitchen gardens, which had 
| plat ted eight thousand hectares in vegetables, and 
) Organised school labour had been useful, especially in 
Monsieur David explained that the 
| Price of sof for wheat had been retained, but would not 
| be increased. Speculation, he pointed out, must be 
checked, as this was the chief cause of the high prices. 

manures was one of the 
greatest difficulties before them, as it was largely de- 
|| Pendent on the problem of freight, and the supply for 


’ 
| agriculture Mini 
griculture Minister’s 


2. Merchant Marine and 20 
Maritime Transports... 42,700,466 5 5,799,563 20 30,206,221 | 
IG Sh oncersseinssvieece 810,123 © 85,419 85 192,612 6 


Totals . 29,123,467.144 89) 2,806.345,993 65 16, 16,627, 27,142, 446 65 | 


also the 


Help h 














* Including anaes on behalf of the War Department in respect o! 
which the sum of 206,183 500 francs was furnished by that department. 
har vesting fruit This last week the Bourse has been firm, and generally 
there has been a rise in all classes of industrial stocks. | 
The French Three per Cents. have lost their advance, | 
and are at 60.75, as against 61.65, while the [ive| 
per Cents. have gone up 10 centimes to 88.15 to} 
&8.25. Russians show a slight improvement, the 1900 | 


Five per Cents. being in advance from 72 to 73- et 


The problem of artificial 


| had to compete with the War 





and 1909 Four and a-Half per Cents. from rt 
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a eaanaeeniian 
to 62.75. Banks have generally been well main- 
tained, but Russian banks have again dropped, the 
Banque de l’Azow-dom dropping from 8.50 to 8.20, and | 
the Russo-asiatique from 609 to 580. French railways 


have varied, Nord, Midi, and Est being firm, but the | js £ 30,907,582 


others rather heavier. 

The returns of ine Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
Sept. 27, 1917. Sept. 20, 1917. Sept. 28, 1916. 
f c f c f e 
Capital of the Bank ........ 182,500,000 0 .. 500,000 s: 
Profits in addition to capital 8,450,697 69 ., 7 450,697 c 
MESSTVS ccccccecccccesse 22,105,750 14... 22,105,750 i: ee 22,105,750 
Reserve of landed property 4,000,000 0.. yoy Diss anene0e ° 


Special reserve ....ce.sse0 8,407,444 ' ee 8,407,444 16. 8,407,444 0 
otesin circulation ......20,994,828,800 . -20,956 056, 325 oO, i6, 714,063,075 0 
Interest on securities...... 36,224, Pi ee 37,884,607 4., 33,474,577 
Bank notes to order....ee-- 3,162,204 48 . 
Treasury account.......... 38,606,519 17 .. 32,373,023 3.. 36,322.047 0 | 
Current accounts, Paris.... 1,756,203,765 2 .. 1,616,104,752 96 . *1,348.360,880 
Do branch banks .... 1,154,006,992 0 .. 1,207,095,603 0 .. 899.695,021 
5,219,081 11 .. 5,371,351 ll .. 4,731,638 
Discounts and sundries . 53,281 683 18 .. rd 6,521 4.. 35,023,558 
RediscountS ...cccscsecece 23,177,053 0 .. 23,177,053 0.. 
Sundries ...ecccccesceesees 494,073,810 50 .. 


Oo 


ooocoo 


Dividends payable ........ 


11,963,093 
472,868,910 66 .. 429,273,090 0 





Total .ceeseseseeeees +24,783,925,080 § ..24,529,074,243 32 .19,743,001,249 0 





CREDITOR. 
f ¢c f e f 

Cash in hand .....eseseeeee 5,579,667,545 2 ++ 5,577,690,891 5 ..5,169,591,518 
Balances abroad ....+++++5 681,594,020 55 .. 729,535,422 20 .. 723,218,389 
Commercial bills overdue.. 4,787,820 7 ee 2,361,296 65 .. 295,081 
Discounts in Paris ......+ 244,103,294 14... 220,226,563 8 .. 146,460,558 
Foreign bills .......e+eeeee 1,100,360 24 .. 2,619,662 40... 2,333,952 
TONNE OID: 96 <ecc0ceecs 150,595 64 . 852,846 77 .. 134,347 
Discounts in branches .... 329,505,354 0.. 347,019,559 0 .. 262,029,512 
Adjourned payments, Paris 

and branches .........++++ 1,162,999,237 °- « 1,164,351,837 33 ..1,386,186,155 
Advances on bullion ...... 12,874,000 - 874, 0 .. 12,874,000 

Do on public securities.. 577,374,058 10 nie 898,335 9 .. 727,508,502 

Do by cane banks .... 517,565,661 0.. 519,617,883 0.. 436,422,247 
Advance to State (ordinary) 200,000,000 :: - 200,000,000 0.. 000,000 

Do for the war . ot meee 0 ..8,500,000,000 
Temporary advances(floods) 5,000 9 - 0. 39,703 
Treasury bonds in respect 

of Advances to Foreign 

Governments ........+0 + 2,945,000,000 0 .. 2,935,000,000 e 1,460,000,000 C 
Government stock reserve 12,980,750 14.. 12,980,750 1 12, 980,750 0 

Do disposable .......... 100,075,602 89 .. 101,075,602 9 ee 98,741,353 0 
Rentes wnciepenelte ecooce =U 0.. 10 (000 « 100,000,000 0 
Premises andfurniture .... 46,232,782 92 .. 46,207,886 95 .. 41,893,530 0 
Expenses of management.. 15,830,786 37... 13,894,194 = i 172,646 0 
Special reserve .....cccccce 8,407,137 62 .. 8,407, 137 ee _ 7,301,629 0 
SUDArIES ....,..ceececeeees 593,671,072 26 .. 605,545,364 96 a 443,317,383 0 








ooooo°ce Ses Selo oe 
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to be made to the State Governments for the construc- 
tion of wheat silos. The latter advance is to be 
covered in the future. 


The expenditure charged againsi revenue 


e- 


for IGi7-I5 
, and the estimated net revenue (a 

deducting the proportion of Customs and Excise re- 
venue allocated to the States) is ds wae 050, leaving a 


deficiency of £-2,927,532, which ag 


iter 


to be made up out of 
balances broug ht forward. Chis meth “i of dealing 
with the situation nas been unfavourab! Vv received, as i! 
only defers the time when the proviem of balancing 
current revenue and current expenditure will have t 


18 500,000 > ° q ' ay . af 
Ras0697 8 | be considered in earnest. In business circles a further 


Increase in the income-tax had becn looked for, but the 
only forms of new taxation included in the estim ited 
revenue are the war-time profits {excess profits) tax 
4,630,375 0;which has been under discussion for about a vear: a 
{tax on single men and widewers without children, be- 
tween 21 and 45, who have not enlisted; and 
9 | alterations i in duties on spirits and other luxuries i iy 
| tea trade had anticipations of a duty on tea, which, how- 
ever, remains free. The alterations in duties on im- 
ported luxuries are partly of a protective nature, and 
the Chamber of Manufactures is urging that more 


should be done in the same direction. 
The Commonwealth revenue as estimated for 1917-18 
;comparcs with that for 1916-17 as follows :— 











1917-18 
1916-17. (Estimated). | 
£ £ 
Customs and Excise............ ee.» 15,606,441 .. 13,630,000 | 
Other taxation ...... pacnnagwiaien 8,916,572 .. 10,650,000) 
Total taxation collected | by Common- noe — 
WE ecwcecenws aittiea Sl tlara coce S4,573013 .. 24,200 000 | 
Post Office ...... jidcadhwustscndace>. eas 5,670,000 || 
IN adic. nc caceanecnuwnenee 4,023,395 .. 4,406,300 
34,035,173 34,356,300 | | 
Less portion of Customs and Excise || 
revenue allocated to States ...... 6,270,419 .. 6,316,250 | 
Net Commonwealth revenue ....... . 27,764,754 


. tan10050 | 


The reduced estimate of Customs and Excise revenue |} 


Total .o+e+eeeeeeeeee-24,783,923,080 5 .. 24,529,074,243 52 . 19,743,001,249 0! reflects the declining tendency of import trade, due to| 


BANK OF FRANCE RATES. 


% 
Diesoumt. ccococcccvccccccscccccccccocececovccccoccccosceces 5 
Advances on bullion SOPH OHHH O TEESE EEE EE SHOE EEE SESESED 1 
Advances on public securities .....cccccccccccceccccccccce 6 








AUSTRALIAN COMMONWEALTH FINANCE. 
(FROM OUR CORRESPONDENT.) 


MELuoURNE, August 16. 


/Tue Budget speech of the Commonwealth Treasurer, 


Sir John Forrest, delivered on August Sth, shows an 


estimated expenditure for the financial vear ending 


June 30, 1918, which compares with that tor 1916-17 
as follows :— 


1917-18 
1916-27. (Estimated). 
(1) Charged to revenue — £ £ 
Ordinary .........0. weeeee 19,884,489" .... 17,858,231 
Repay ment to notes fund.. 371,118 


8,406,970 .... 13,109,351 


ar See Oe eee eee eee eee eee eee Oe 


Total against revenue ........ 28,662,577 .... “30, 967,582 
(2) Charged to loans— 





WOE caecccu es = =—h orem 
Pe I ue cdecasccccecanas ie ecce 8,942,725 | 
Total against loans ........++ 53,099,841 86,793,955 


Grand total..........eeeees++ 81,762,418 


* Including capital expenditure on public works, eed to loans | SB, oe 


in 1917-18. 


lhe war expenditure ch. irged to revenue does not re- 


present military expenditure, but such items as interest 


and sinking fund on war debt, pensions, and a contri- 
bution to the scheme for repatriation of soldiers, these 


. 117,761,537 | 


|apparently must be ra’sed in 1917-15 are est 
‘the Treasurer at £64,065,922. A new War Loan 


| 


| 
| 
| 
| 


| 


| duced by the trade boom ¢ aused by the war. Ihe mos 


| 


et ip being of a permanent nature which will tend to | 


icrease as further loans are issued. The war expe nditure 


charged to loans includes the actual war expenditure, | Ss a 
‘ s « pa 


and also, for 1916-17, the cost of the cargo steamers 
purchased by the Commonwealth Government, 


|42, 052,477, and for 1917-18 an advance of £2,850, ooo ! boom in grt 0 


| lionaire. It is a 


| rise of this new 


the scarcity of freight. 

The total Australian war expenditure for the tour | 
vears erding June 30, Jq18, is estimated at| 
£214,880,673, of which £25,534, 
against revenue, and £.189,045,757 a 
public debt of the Commonwealth on June 30, 1917, was 
£,169,177,767, including war loans from the B itish 
Government, AAT 774,269. The total loans ** which 


y16 is charged | 


timated bv 


is6Ued in Austraha at an early date, and 
Savings Certific ites 18 to bey 


therefore, to be 
the sale of Was 





JAPAN.—NOUVEAUX RICHES—SPEGULATION IN 
SHIPS—FREIGHT-SPACE BROKERS. 


(FROM OUR CORRESPONDENT.) 
YOKOHAMA, \ugust 2 


: : “oe dad - 
THE most current word in present-day Japan ang 
is narikin, meaning nouveau 
numerous mushroom millionaires \ 
numerous variety is the funa-narikin 
new thing 


°.1 — slit it 
with such ease and rapidity, <¢ 


anan’e history for for- 
} apan s fistory | Pol 


class, with its extravagant spe! 


‘ } : an smAnien 
will no doubt have an important influence oO 
For manv vears, the current doctrine in this « 
has been the importance of frugality, with migg 


ness and a low standard of living ex 
but the narikin is setting a new ideal, and « 

Oriental as well ~ 
dental. One result of his rise has been a 


: ’ alll { eo 
biects. At all sales of weli-kt 


to human nature, 


gainst loans. The}| 
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tions of articles of vertu during the last few years there 
| have been eager buyers ready to pay prices beyond the 
| expectation of sellers. Not infrequently almost in- 
| credible prices have been paid for dingy kakemons or 
| byobu (screens), by old artists, which nobody but an 
enthusiast would care to give house-room to. There 
is doubtless no art-market in the world which is so 
entirely dominated by convention and reverence for 
names, exclusive of merit, as the Japanese. Among 
wealthy Japanese, art-hunting is now so genteel that 
many narikin are said to be buying, irrespective of 
price, any and every article brought to them; dealers 
have consequently been plying a roaring trade. Owing 
to the eagerness to possess productions of the old 
masters, the services of imitators and forgers are 
largely requisitioned by the dealers; and as hardly any 
of the new-rich are connoisseurs, these spurious articles 
find a ready market. 











In the present condition of the shipping trade in this 
country, it may safely be said that to buy a vessel 
means to get a big profit. Of all traders, shipowners 
are obtaining the largest profits. Hence capitalists are 
very eager to invest in hulls, and new shipping concerns 
(mostly with very small capital) have been springing 
up literally like mushrooms, and, so far, apparently all 
are doing well. Of all these recent creations, however, 
only one, the Taiyo Kaiun Kaisha (Ocean Transport 
Co.) of Kobe, will engage in actual transport business 
abroad; all the others seem to aim at making money 
quick by buying and selling or chartering of hulls. In 
other words, this latest development in Japan’s ship- 
ping trade is not a little speculative. One of the 
reasons is fear of a decline in the value of vessels. In 
view of the present high price of hulls, some shipowners 
desire to exchange their older vessels for cash, but 
fear that this will cause the value of hulls generally to 
fall. Hence, not to be thwarted, they conceive the idea 
of organising a new steamship company, with the 
double idea of forcing their old and ramshackle ships 
on the new company at a high price, and of grabbing a 
handsome profit by inviting public subscriptions to the 
capital at a high premium, taking advantage of the 
general craze for shipping business. 

Kobe is now the centre of the shipping trade, not 
only of Japan, but of the Orient. Towards the end of 
| 1916 a Kobe Shipping Guild was established, with a 
| membership of about 30, now increased to over 100. 
1 [he Guild is now proposing to establish a Shipping 
| Exchange somewhere in the Foreign Settlement, where 
traders may assemble at stated hours to transact 
freight and charter business, and the buying and sell- 
| ing of vessels. ; 
| The insufficiency of freight-space has produced a 
| curious and unsatisfactory state of affairs in shipping 
| circles in Japan, giving rise to a class of middlemen 
| who, in some unexplained way, control a considerable 
| amount of space, which, for a heavy consideration, they 
| place at the disposal of others. A case in point, not 
| Imaginary, is that of a foreign merchant who wishes 
|to ship 500 tons of goods to India. He states his 
| Wants to a steamship company. The freight clerk 
| offers him 15 tons on the first available steamer, and 
the same amount on the next. At this rate, it would 
| take him 12 months to clear off the goods ready for 
shipment. Here is where the mysterious power of the 
space broker comes in. The broker offers him a 
hundred tons or so, at a premium. The documents 
relating to a recent shipment to an Indian port show 
that while the regular freight rate was 32 yen per ton, 
the shipper paid the broker 4o yen per ton, with 3 ven 
for extra charges,’’ making a total of 43 yen per 
eae prac regent ane the same class 

- par pron ps rt, the merchant had a small lot 
| ie space engaged by himself at 32 yen 
1] per ton, and a larger consignment at 43 yen per ton. 
| This sort of thing has been occurring daily for months 
| past. There is now talk of the possibility of State 
| a . ae Space upon Japanese ships. If this 
\\ ght about, the present anomalous state of affairs 
! 
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will be regularised, but perhaps with little relief to the 


NORWAY.—THE SUBMARINE CAMPAIGN —) 


and 7.78 per cent. of the tonnage, and for sailing vesse!s || 


of losses, including war accidents, for steamers and 





| about 1,940,000,000 kr, whereas at the same date last 
| year the amount was 1,220,000,000 kr. The amount of 
| money lent out as at June 30, 1917, was 1,847,000,000 
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shippers, for the usual experience of State interference |) 
with commerce in this country is that it makes things 
more expensive to all concerned. 








SCARCITY OF GOODS — THE HARVEsT — 
EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
CurisfriaAniA, September 20. 


As will be found natural, few subjects occupy the minds 
and form the subject of conversation in this country 
as much as the heartless U-boat war against me 
economic mainstay and pride of the country—her mer-|| 
cantile marine. ‘The recent disclosures of the German |! i}. 
use of a neutral Power’s diplomatic services for keeping || 
the U-boats informed as to the whereabouts of neutral || 
ships have also given a clue to the hitherto incompre- | 
hensible action by the said U-boats in attempting to 
destroy the crews by firing at them after they had got|| 
into the lifeboats. The U-boat commander clearly || 
had an order to obliterate every tracc, if possible, of| 
his action, leaving the question what had become of || 
the ship and the poor crew as a inatter of guesswork. |, 
While these disclosures call forth in this country a 
feeling of sympathy with the nation thus imposed upon, 
they have made a deep impression in all circles of the 
Norwegian people. ‘This impression is strengthened 
by the statements of the Norwegian Veritas, which 
has just published its statistics of ships lost during 
second quarter of 1917. 
Apart from ships lost through war, the percentage o! 
the number of steamers lost was 0.36, and of the ton- 
nage 0.29 per cent., and of sailing vessels 1.63 and 1.55 
per cent. respectively. These are moderate figures, || 
but, unfortunately, the picture shows a quite different], 
appearance when the vessels lost through the sinking || 
by mines or U-boats are added. ‘Then the percentage || 
of losses of steamers is 6.29 per cent. of the number, 


16.58 and 17.47 per cent. The aggregate percentage} 


sailing ships is 8.15 and 9.36 respectively. These are || 
practically the same figures as for first quarter. lor 
the period January 1-June 30, 1917, the net reduction is} 
about 276 ships and about 415,000 tons. In the suc-}) 
ceeding 2} months—i.¢., from July 1st to about middie | 
of September—s8 ships were lost, aggregating 111,000) 
tons. At the same time, only 15 vessels of about 
14,000 tons in all were added to the fleet, leav- 
ing a net loss of 43 vessels and about 100,000 tons. 
Consequently, the total loss this year up till now 
amounts to the appalling figures of about 319 vessels 
and 515,000 tons {the gross basis being used tor 
steamers and the net basis for sailing ships). 

The number of articles needed for daily life and || 
for industry, which cannot now be obtained except || 
at exorbitant cost, or cannot even be obtained at all, | 
is constantly increasing. Several factories are exper }) 
encing great difficulties in keeping work going. It is| 
to be hoped that arrangements may be arrived at with | 
the American Government so that the importation of 
the goods essential to the life of the nation may be 
resumed. 

The grain harvest is going on under fairly satisfac- 
tory weather conditions. The quantity and the quality 
of the crop will be under the average—it is hoped that || 
it will not be too much below. ‘The petatoes in most || 
districts promise well, but the harvest has barely com- | 
menced. The weather keeps remarkably mild. | 

The trade of the private banks shows a continued ex- || 
pansion. At June 30th last the deposits amounted to 


kr, and as at June 30, 1916, 1,134,000,000 kr. The | 
increase is very marked, but, nevertheless, the balance 
in hand, as will be seen, is practically the same, show- 
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The formation of fresh 


of last year. 
industrial, and banking, 


money :-—— 


For sterling.......seecee 
For reichsmark .........- 
For French francs........ 
ee 
For Austrian krones...... 
TT <6 cackiwenceste 


There is no change in the 


| ing that the money needed for business and domestic | 
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concerns, is still going on, but on a considerably re- 
duced scale as compared with the corresponding time 
The shares of older companies, shipping, 


! 


pt pace with the creation of capital. 


companies, chiefly shipping 


are high, but the market, 


though quite lively, shows no marked features. 
The following are to-day’s exchanges on foreign 


15.35 kr for £1 

44.86 kr for 100 marks 

55.60 kr for 100 francs 

0.50 kr for 1 rouble 
0.32 kr for 1 Austrian krone 
3.32 kr for $l 


official discount ; the rate of 
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June,1914. Sept, 1917. 4 
&.@.@ £s ; 
France ......... ipa taaree 8@ 6... 2.6 4 
RS 2... oe 4 
eee [-es.... a + 
Holland ................6. 400 .... 11 0 | + 
nice ccsycacs ee 3150 .... 5 0 } 
ROOWERDINIOME . <5. oo ot ec cceccs DBO ovwcn 5 0 
eS ree a 26 6 .o 8& © 
Denmark .......... iG eierenie << EMRE? eieras 5 0 i 
Norway......... pebestewe » BPP ccs OF ft 
I ei ctdeaens « 184... 2 i 
Great Britain ...........-.. 013 4 2... 5 0 ia 


Tora Fipuciary Norg Circvcation per HE 
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Toratu Norge Circunation per Heap of Poputatioy. 











the Bank of Norway remains at 54 per cent. 








Letters to the Editor, 


INFLATION. 


TO THE EDITOR OF THE ECONOMIST. 





Six,—In connection with the discussion that is now 
being carried on in your columns, it may be of interest 
to your readers to have placed before them the extent 
of the increase in note circulation that has taken place 
since the commencement of the war in those European 
countries, belligerent and neutral, whose State banks 
have continued to publish returns. 

With this object in view, I venture to send you one 
or two comparative tables dealing with that ‘subject. 
Austria has published no statement since the declara- 
tion of war, but, with that exception, I have been able 
to give particulars of all the important European 
States—t.e., Great Britain, France, Russia, Italy, 
Holland, Spain, Switzerland, Sweden, Norway, Den- 
mark, and Germany. , 

At will be seen that in June, 1914, the total amount 
of paper money in circulation in these 11 countries was, 
in round figures, £:754,000,000, against which their 
State banks held gold to the value of £:529,000,000. 
The latest returns to hand this month show that the 
former amount has risen to the staggering sum of 
4£:3:77 1,000,000, against which is held in gold and silver 
not more than £'743,000,000. If, howev er, we reckon 
only the amount of fiduciary currency in each period— 
'.e., the notes in circulation over and above the specie 
reserve held against them, we find that the increase has 
bee n more’ than twelve-fold — namely, from 
4£:225,000,000 in 1914 to £2,728,000,000. To put the 
relative positions more clearly, in June, 1974, the total 
amount of notes in circulation in the 11 countries 
amounted to £1 18s per head of the population, of 
which only 11s 4d per head was not covered by specie, 
whereas now the amount is £9 8s 8d per head, of which 
40 16s §d is fiduciary. 










Toran Nore Crracutatioy. (In Millions.) 


June, 1914. Sept., 1917. 
EE 
Re ee | 
eee =— 
SRR RRagRRY Ze lccce 66 
CT om 
a a ies 21 
a ai nie Riga ealipesaniage se aig bie 26 







an ee ae 16 
i ay. Neale” - ae 
I | EE oan: OO 


Great Britain ...........ecce0s BD coon 1008 


* Including Treasury and Loan-Bank notes. 
t Including Treasury notes. 





SAD Of POPULATION. 
June, 1914. = Sept., 1917. 

Esd £ 8 

MN ig ace ay rat eet a ee Oe ac. | ee 

PI a eta avae versa user © 0 @ .... 8 6 

Be casiwascaceukedwas ives EP CRP sec Soe 

nadia cial rg aie a BAe Oe) cise Be 

NS inci pacavniers diclian teia eee oe, eee 
Switzerland .............. - Ree Oe sce, 2 : 
LEPC e era  -) BS 
BEI is lcicaveunedwave A Ee teres 2A y 
Rai ce ihedsdbmeinaitaiens ROR sek: oe a 
CN cecacntninimedans i ec... 8 4s 
Great Britain ...... ieikelieatdes , none saa, aaa i 
—Yours obediently, E. L. FRANKLIN. iL 
60 Old Broad street, E.C., October 3rd, 1917. 4 
i 
TO THE EDITOR OF THE ECONOMIST. ve 


Sir,—Referring to the letter of ‘“‘T. B. M.,’’ and} 
your article on ‘‘ Inflation’’ in your issue of Septem- 
ber 22, it appears to me that “ T. B. M.’’ is quite right 
in saying that deposits are only increased by the profit 
which manufacturers make by selling to the Govern- 
ment when the Government pays by money bor- 
rowed from the banks, but whereas he accuses 
you of not beginning at the beginning, he 
himself forgets to go on to the end. To use 
your illustration: A borrows £450,000 from his | 
bank to execute a contract for which the State pay 
him £500,000. He increases his deposit by £50,000, 
i.e., his ‘* profit,’’ or remuneration for his services ; the | 
remaining £450,000 he pays B, C, and D for his raw | 
materials, wages, &c., who in turn may make a) 
‘* profit’? of £40,000 out of A, by which sum they) 
increase their deposits, paying the remainder to E, F, | 
and G, who do likewise and so on till you come to fet 
the last link in the chain, possibly the man who is ex-| 
tracting the coal and iron from the earth. If| 
‘“T. B. M.”’ will add together the deposits which each | 
link in the chain has made out of his “ profit,’” he will 
find it will come to exactly the £500,000 by which you 
say the deposits have been increased. Of course, from | 
the point of view of the nation all the profit is fic-| 
titious, because it has been made by borrowing from | 
Peter to pay Paul. 

I have followed the correspondence in your columns 
on ‘‘Inflation’’ with the greatest interest. As Omar 
Khayam says :-— 

‘Myself when young did eagerly frequent 

Doctor and saint, and heard great argument 

About it and about; but evermore 

Came out by the same door as in I went.”’ 
I still think there can be only two causes of the rise in 
the general level of prices :— 

A. An increase in the quantity of the medium of ex- 
change (in which term I include credit), the work to be | 
done by the medium remaining Stationary. 

B. A decrease in the work to be done by the medium, | 
the quantity of the medium remaining stationary. . | 

Both causes can operate, and probably have operated, | 
simultaneously during the war. I should imagine the | 
former cause now predominates, and that the latter | 


predominated in the earlier stages of the war. 


| 
In an entirely self-contained country the effect could 
only be produced by one or both of the causes operating | 


within that country. In a country the commerce of 
which is international the rise in the general level of 
prices could be produced by causes operating outside 
the country. In other words, where commerce ts inter- 
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| samal tnt tional causes will produce international both ; (b) by creating new purchasing power 
|| national, internatx hfully ‘« inflation ’’) by raising loans in various ways. 
Tors BARNARD ELLINGER. 2. That the Government have done so little wl 
| Ashleigh, Buxton, September 9th, 1917 deprive oe public of purchasing power, or directly to|! 
e stop the exercise of it, that they have been obliged to! 

adopt the other expedient of creating additional py,.| 
chasing power (called *‘ inflation ’’). F 

3. The Economist admits that the requirements of| 
the Government are so great that an enforced diminy.|| 
tion of consumption by taxation would not set free so| 
much of commodities and services as the Gov rnment || 
require for the prosecution of the war. 

4. The Economist warns all and sundry that this| 
spending of more than income (with its necessary con-| 
comitant ‘‘inflation’’) is drawing the ship of State| 
towards the rocks, and if the State proceeds long! 
enough in this direction there will be a wreck. 

The truth to be held very fast is that (a) if we must}! 
have the commodities and services for the war, there|| 
must be reduction of consumption by the people or in-| 
flation must continue, t.e., creation of purchasing| 
power by creation of credit ; (b) that give n sufficient of | 
it, inflation puts us on the rocks as in the case of all| 
individuals and States who for too long spend coma 
than their income. 

Of what the inflation consists is a_ mere detail, 
though an interesting one. The items have been re-|| 
ferred to as :— 
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TO THE EDITOR OF THE ECONOMIST. 


|| Sig,—With reference to the interesting explanations 
1 in your article of September 22, services have, of 
lsc also a marketable value which has not escaped 
| the influences of present conditions as resulting from 
the demand exceeding the supply, and a great eager- 
| ness to secure services, in the same manner as would 
| apply to commodities. 
The purchasing power of the community, with en- 
|| large d resources having greatly increased, we find here 
i 


a contributory cause, adde -d to others, working for a 
continuous rise i 1 prices, at a time when private and 
public retrenc ene is preached, but not sufficiently 
practised. ; 

Much might be said about the reference in your 
article to the flooding of the country by the Govern- 
| 


| 


ment and bankers with a mass of new currency. The 
war has, of course, created an enormous industry and 
commercial activity, financed by means of Government 
borrowing, and resulting in a rather artificial pros- 
perity. 


| 
| 


If customers’ balances increase, and are called for in The issue of Treasurv notes bevond the amount of |} 
currency, they must be met by the banker, but why old displaced—relatively small. ; | 
blame the latter, to whose initiative can hardly be The increase of deposits by the lending of money 
ascribed the flooding of the country with currency, | py banks to the Government in various forms. A 

|| resulting in a rise in prices. ' 2. The similar (but much less serious) inerease of 

Bankers assuredly may well have preached a different ce by the lending of money by banks to the p public | 
policy, but in vain, if the community at large will not] that the public may lend, in turn, to the Governn 
|| respond, because the present complex problems are not There is another— "| 
|| sufficiently understood, or the wish to solve them or 


The making active of bank deposits, which w 
previously dormant, by their use as subscriptions J 
Government securities. This is quite important is || 
a factor making up part of the difference referred to | || 
Mr Stanley Beales between the ratio of increase of bank || 


minimise their ill effects is not taken enough to heart. 

As to the theory of bankers’ balances being in- 
creased by the taking up, by bankers, of Government 
Loans or Treasury Bills, and the extent of such in- 
crease of deposits, another correspondent has already 


deposits and the increase of general prices—the re-|| 
pointed out that you do not apparently start at the be- | mainder is due to sundry causes at home and abroad. | 
ginning. May I add, with reference to your recent But, interesting as this may be to follow, let us hold |) 
remarks, that, in this instance, I think you do not per- | fast to our element: iry truth that if consumption bv the || 
haps pursue the working of the operation to an end? people cannot be sufficiently diminished, we must either 
If A borrows 4,450,000 from his bankers and utilises pursue the war more feebly or ‘‘ inflate.’ 

the amount to pay eheques for materials to B, C, and We do not know whether the Government know this, || 
D, the latter will, in turn, draw cheques to obtain ‘thele but we know that thev do inflate. The banks have 
material, and so on, until the amount is eventually re- merely complied with the Government's wishes. My 
mitted abroad in the case of imported m: aterial. It ' 


own theory is that the Government know all this, be- 
cause (a) to think that they did not would be to suggest 
that they and their permanent officials were deficient in 
elementary knowledge of one branch of the science 0! | 
government, which one does not like to think, ()) even | 
if they did not know themselves, the one or two financ ial 
magnates who enjoy their onniiiie nce would surely know 
and be quick to tell them. No; I hold the opinio! 1 that 
the Government see the roc ks quite clearly, and are 
determined that there shall be no wreck, and that when 
they find themselves dangerously near they will do one 


SS 
LLL LO 


may be that B, C, or DI ‘h: id alre ady paid for their mate- 
rial prev iously purchased. It means, then, that a for- 
merly existing balance in their favour 
has been re-established, or that goods have been con- 
| verted into cash, in the same w: av as is done every dav, 
a — without the assistance of the 
| 

| 


, at their bankers, 


se loans. 

1 loan creates a deposit, the ‘‘ true increase ’’ in 
\o. sable can only appear to me to be actually the manu- 
facturers’ profits. Iam, Sir, vours faithfully, 


F. HaArcier. 


2 Bishopsgate, London, E.C., October 3rd, 1917. of two things :— | 

‘ne e have repeatedly pointe d out that the process of Abandon Britain’s high purpose and let the ¥ ‘cked |] 

1 financing war by manufa turing currency has been | prosper—i.e., give up the struggle with Germany—or | 
|| force oa on the banks by the Government.—Ep.. (b) Explain to us, the people, that we do not ¢ deserve 

| rt, 5 to win the war unless we recognise that we can t|| 

| expect Providence to let us survive unless we show —}| 

| man, woman, and child—some heroism of soul, so™ 


re . e > . . a . . ‘- . “ 1 i} 
'O THE EDITOR OF THE ECONOMIST. power of daily sacrifice ; in other words, some fitness 10 


Sir.—It survive, 


is unusual to burden correspondence 
with anything but differences of opinion, but 


| 

: 

| 

ti . . . } 

1 r We are so simple and ignorant as a people that we © 
tiation 

} eo pe you Wi ill silane me to say how ver Vv right the 

i 

] 


| 
| 
| 
not conceive heroism otherwise than as a thing to | | 
exercised on the battlefield. And our Government see™ | 
to consider this unalterable. It may be that they fe 
cle ficient in the knowledge, force, and fire necessars o| 
bring it home to the people, and that they have not been || 
gifte d with that kind of faith and high courage which | 
would lay our selfish unheroic souls bare to our OW?) 
| 


t seems to me to be in this matter, 
Stand vour views to } 


i 1. That there a 


Economist for 1 under- 
2. broadly ° 

*two main ways (the only ones large 
\; hough to count) in which the Government may pro- 
| 


te . 
vice commodities a services to ¢ arry on the w ar—(a) 


by depriving the people 


of a corresponding value in 
by taxation so that they 
r by orohibit; ng their purchase, or 


i 

|! commodities and serv i pe 
Th comment than ervices, astonished gaze. It may be that the life-long tramins 
jjcannot buy them, « 


of the politician to an attitude of pleasant flattery of the | 
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. e ° . a aie 
incees and the masses has unfitted him for this high | Thus the apparent <tahitis : / 
cK t ee. apparent Stadilityv ol gold value is disclosed | 
| task. s ‘ 1a its naked futil tv, like the dismal! conclusion of 
But, however this may be, we must believe that the | dunce who proves i ak al ee asagen tg iusion of 
aaa - s ° : s . wy sh PIVUVES ia IIOUSLYV th: c 4 , ¢] ¢ - 
Government clearly see, at least, whither they are going, | js atne-whidk he enews, ai is ms and that eggs | 
; . =a ; Pea od aa 5" =e 2S RCN aiready, and whicl t S 
.\d will, with their eyes open, choose at the right, him no further. ‘ nA 
moment hetween a continuance of inflation on its present Please, Sir. wv ithhold ale , 
;} 44 a E . i ; “ae 9 a i i wie sanction Of Mur anther 
| ceale and the two alternatives (a) and (b) above.—Yours ! from this proposal to tamper wit] Indi a 
: s > 7 J ; “ai t tallil) I With Line ndian curren : 
| faithfully, R. Dopson. in the manner sue 


; ogested by vour corres ond nt — 
| Manchester, October 3rd, 1917. allow my protest, : pondent, and | 


—Yours, &c., 


Liverpool, October Ist, IQI7. 


quantum valeat, as much publicity. | 


[|Our correspondent seems to imply that we consider FRANK Wricut. 


that all borrowing produces inflation. This is not our 
view. Borrowing of saved money sets free goods and 


‘services in the same way as taxation does. It is bor- 
ving from banks, which do not save but manufac- 


| 
| 
' 
; TOM | 
ture money, that increases currency and so causes in-| ;- : 
jj tur - ? ; | f-asters change Currency “inance a] te | 
I fation, as we understand the process.—Eb., oe "Shaing (London) Sir Ta sy William Fe} 
| 


— — 


BOOKS RECEIVED. | 


Spalding. (London) Sir Isaac Pitman and Sons | 


sc 


rae 


| mist. | imi 5 
Limited. ros 6d net. 


Neutrality versus Justice. An Essay on International | 
Relations. By A.J. Jacobs. (London) T. Fisher | 
Unwin, Limited. 2s net. 

The Nineteenth Century and After. October, 1017 
(London) Spottiswoode, Ballantyne, and Co.,| 
Limited. 3s. 

The Contemporary Review. October, 1917. Contem; orary | 
Review Company. 2s 4d. . | 


Lord Sheffield writes on the Education Bull, 1917, and Mr B. | 
Seebohm Rowntree on Labour Unrest. i 


1] THE RUPEE AND SILVER. 

| TO THE EDITOR OF THE ECONOMIST. 

‘| Sirn—Mr E. Elliott (late Ceylon Civil Service), in 
vour issue of September 29th, makes a_ suggestion, 
| fully worked out in detail, the beauty of which seems to 
‘| be fatally marred by the inherent dishonesty of it. Put 
shortly, he proposes that the Indian Government should 
/use up the stock of bullion and rupees in the currency 
‘reserve, as also such rupees as can be withdrawn from 
circulation, melt them down, and produce ‘‘a new 


















| 
Scottish Bankers’ Magazine. October, 1917. (Edinburgh) | 

William Blackwood and Sons. 1s net. 
The Housing Question. As Affected by Recent Legislation. | 


. ‘rr . } 

xchange value [with the rupee], and differing only ntehinn Land Uabem, 1¢-1awee Gosovenee al | 
»15 rer Grosvenor place, | 

| 


t 
[from it} in millesimal fineness,”’ t.e., containing only 
two-thirds of the quantity of silver. 


we. Bs BS 
Advocates the repeal of Part 1. of the Finance Act, 1909-10, in | 
order to facilitate building enterprise after the war. 
A Reasonable Man's Peace. By H™G. Wells. (London) | 
International Free Trade League, 28 Victoria street, 


eee, Be 


| | fail to see that such an operation is other than 
identical in appearance and in substance with the pro- 
‘cedure of the illicit coiner. The new coin would be, 
| perhaps, as grateful and comforting to the Indian 
| Government as the product of his skill is to the private 
criminal, and perhaps as discomforting. But the new 
coin would certainly be a counterfeit coin. It would 
not be a rupee, and it is the rupee which is badly 
wanted by a poor, industrious, and thrifty population 
| of 300 millions, who place implicit faith in the honour 
| and justice of the British Raj. Would it conceivably be 


| 

The International Free Trade League is a group of Free | 
Traders who consider that the only ultimate guarantee of | 
permanent peace among the nations of the earth will be found in 
international free and friendly exchange of commodities and 
services. | 


The Library Association. Interim Report of the Council 
on the Provision of Technical and Commercial 
Libraries. (Aberdeen) University Press. 

The association is to be congratulated on the timely appearance 
of the above report. It contains many valuable suggestions and 
recommendations for the better equipment of our public libraries, 
which must in future devote a larger proportion of their resources 
to the circulation of scientific and technical works and periodicals. 
The formation of commercial libraries, to include collections of 
trade catalogues, and to be linked up with the Consular Service 
and Board of Trade Intelligence Department, is also urged 
Trustees’ Quarterly Review. (Brisbane) Queensland 

Trustees, Limited. " 

After Three Years’ War. A Restatement of British War 
Aims. Reprinted from the Round Table. (London) 
Macmillan and Co., Limited. 3d. 

La Revue Franco-Etrangive. (Paris) 14 Place Dauphine. 
2f 5oc. , 

L’Exportateur Francais. (Paris) 1 Rue Taitbout. 2f. 

This is a special number of this enterprising journal, devoted t 
the manufactures and products of Bordeaux. It is well worth 
perusal by those interested in Anglo-French trade. 


| worth while, even for the sake of 9} million sterling 
| profit, to sacrifice this confidence by so questionable a 
i] device 7 

|| A sane Government does not attempt the impossible. 
] It is possible to ensure the genuineness in weight and 
|| quality of standard metallic money, the Mint stamp 
| upon which is the expressed guarantee of such 
| genuineness. It is impossible for any Government to 
|| guarantee the value of it, whatever it be made of. All 
|| that can be done is to defend the value of it, as our 
| Navy and Army are doing at the present moment so 
| cHectively. The pound sterling maintains its value 
'fairly steady in neutral countries; the 20-mark piece 


does not. Both countries are on a gold basis, so that 


| trolling circumstances other than those which form 

the study of Cambists. It is surely not attributable to 

| any inherent magic quality of gold miraculously pre- 

| Serving it from fluctuation. Gold and gold money 
| 








Varies in value as much as anything else, but, seeing 


| 

|| that the price y .. dak. ' ‘ear i rear | 

}] oat te price of gold is daily quoted, year in, yea STOCK EXCHANGE NEWS. | 

|} Out, always the same, £3 17s 9d per ounce standard, SETTLING DAYS 

} there is a comforting appearance of stability of value iesees " Account | 
hich 3 =. ' 7 T ° 7 - * ¢ sare ICKES. a3 

] “hich is purely illusory. The illusion is, it appears to ineiaienates | October 11. 


°¢ xed and immutable, because it is quoted in terms 
of itseli—not quoted at all, in fact. Add the Bank 
of England’s commission of 14d per ounce for handing 


| After a day or two’s indecision, brought about by disloca- | 
) over the gold to the Mint, and the quotation appears 


tion of posts and other inconveniences due to air raids, the | 
Stock Exchange markets fell into their accustomed routine | 
with equanimity. Possibly it was because business was dis- | 
turbed at the beginning of the week that the latter part | 
became more active; at any rate, during the past two or three 
days the volume of business increased perceptibly. The 
Consol market is good, with rises in the 5 per Cent. War 
Loan and in Consols, while India Government stocks 
strengthened. The improvement in the War Loan is attri- 
buted to the Bank of England's reminder that the books will 
£334 10s sterling be closed on the 26th inst., which means that the stock will 
20 lbs troy x 12 ozs troy — cecil odin be quoted ex dividend i the market, and at 92}xd will Icok | 


» £3 178 10$d per ounce, which should be read as 
tree pounds + 17-20ths of a pound+ 1o}-24oths of a 
pound. It cannot vary as long as the Coinage Act is in 
force, which enacts that 20 troy Ibs of gold, 11-12ths 


‘ine, shall be struck into 934 sovereigns and one half. 
lherefore : 
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LONDON & SOUTH 
WESTERN BANK, ut. 


Head Office: 
170, FENCHURCH ST., E.C.3. 


NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


SIR HERBERT HAMBLING. 


General Manager : 


cheap. The issue of the new War Bonds has caused no 
such stream of selling as was thought probable; and perhaps 
there had been a little bear selling in advance of this, the 
covering of which helped the advance of the older stock. 


The Foreign market is noticeable chiefly for continued 
advances—and substantial ones at that—in many of the 
Scandinavian issues, due, of course, to the movements in the 
rate of exchange. Russians, on the other hand, are weak, 
Government, railway, and municipal bonds declining sharply. 
Japanese have come into further demand, and there is a 
better tone in the Chinese group. The Home Railway 
market is disappointing to those who hold its stocks, 
but there was some improvement on Friday. The 
heavy lines are mostly easier, but there has been a little 
improvement in the issues of the Southern companies and in 
those of the Undergrounds. Americans have fallen, and 
Canadian Pacifics remain flat sympathetically with Grand 
Trunks, which gave way abruptly upon the announcement 
that the dividends on the Guaranteed and First preference 
stocks will not be paid in respect of the past six months. 
This was an unexpectedly bad result, and it affected Canadian 
things generally. Prices, however, closed yesterday above 
the worst. Mexicans have weakened, but the Argentine 
Railway market is decidedly better, although the demand for 
stock, which helped the recovery, seemed to have little reason 
to prompt it. Brazilian Rails are quiet. 

In the Rubber market a decline to 2s 8d per lb in the price 

|of the raw material caused some check to the buoyancy 
| previously shown, though there has been a good deal of trade 
| in the Java shares, more especially those of the Anglo-Dutch 
and the Java Investment companies. Anglo-Egyptian “B” 
in the oil market have aroused a good deal of attention by 
| another improvement, the list, as a whole, however, being 
more or less quiescent. In Shipping, Banking, and Insurance 
Shares the changes have been far to seek. But the Brewery 
|kroup is good, and a rise of 13 in Guinness stock took the 
| price within 10 points of 300. Armament shares moved 
|| within narrow, but irregular, margins; and the same remark 
|| applies to the Iron, Coal, and Steel market. The recent 
|| Vivacity in Motor shares has died away for the present, and 
|| amongst the other commercial and industrial sections busi- 
| ness has run on quiet lines. 
| The Kaffir Circus has received rather more than its usual 
| share of attention. When Chartered passed their pre-war 
| making-up price, a little additional support rapidly raised 
the shares to 16s, and around this there has been a battle 
royal going on between buyers and sellers. The Kafhr 
arket proper attracted more buyers for Modderfontein, and 
entry of the American group into far-Eastern Rand mining 
ul used as a bull point in connection with the interests 
‘| v to be affected. Several of the Rhodesian mines have 
i} 
i 


i 
i 
} 
} 
j 
} 


dup noticeably, Shamvas being prominent; while the 
Scottish centres have seen that Tanganyikas and Zambesias 
kept animated. The Russian mining market is still under 
something of a cloud, and a quick drop in the price of silver, 
the metal, brought about reaction in the strength that had 
|| previously characterised shares in companies operating in 
Mexico, and,in the Canadian silver districts. The Broken 
Hill market also is easier, while a feature amongst tin shares 
is a drop in the price of Geevors, though other Cornish issues 
keep steady. In West Africans there is nothing particular to 
record, and the declaration of the increased dividend on Rio 


Tintos had little effect either upon these or other co 
area. P pper 


NEW ISSUES. 


Marconi International Marine Communication.— 
The directors announce that allotment letters in respect of 
the issue of 250,000 new shares have been posted. The issue 
having been largely over applied for, applicants receive an 
allotment equal to five 


-sixths of their holding, applications for 
less than that proportion being allotted in full. - 


National War Bonds.—Isued at par as follows :— 


5 per cent. bonds, repayable October 1, 1922, at 102; 
5 per cent. bonds, repayable October 1, 1924, at 103. 
5 per cent. bonds, —— October 1, 1927, at 105: 


= | 
4 per cent. bonds, repayable October 1, 1927, at 100. | 


Income-tax on the latter is compounded. Interest onall the 
bonds is payable half-yearly, on April 1st and October Ist, 

the first dividend being payable on April 1, 1918. The bonds | 
will be accepted at their nominal value in settlement of | 
death duties, excess profits duty, and munitions exchequer! 
payments provided they have been held for six months before 
the payment becomes due, and will be accepted as cash for | 
subscription to any future War Loan issued. The bonds | 
are in denominations of £50, £100, £200, £500, fame’ 
and £5,000, and may be registered “ transferable by 

deed,” or “transferable in the bank transfer books,” 

Holders of £5 per cent. bonds may convert their holdings || 
within 14 days after any half-yearly interest date (viz., | 
April 1st and October 1st), and as on such interest date, ~— 
£5 per cent. War Loan, 1929-1947, at the rate of £100 £5 per 

cent. War Loan, 1929-1947, for each {95 nominal value (ex. | 
cluding any redemption premium) of £5 per cent. National || 
War Bonds surrendered; and holders of £4 per cent. bonds| 
may convert their holdings at the same times, and in like| 
manner, into £4 per cent. War Loan, 1929-1942 (“ Income-tax 

Compounded”) at the rate of {100 {£4 per cent. War Loan, 

1929-1942, for each £100 nominal value of £4 per cent. 

National War Bonds surrendered. Applications may be 

lodged with any banker, a list of which is given in the full 

prospectus which will be found in our advertisement 

columns. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Nominal Cash First 
Capital. Subscription. Payment, bility, 
& £ £ a 

Amount previously recorded.... .. 1,103,324,860 .. oe ~ 

ISSUES OF THE WEEE— 

Fraser and Chalmers, 6 % Ist 
Mort. Debs., at 934 %, red. 
annually by drawings at par, 
whole to be redeemed by 
1933 (Oct 1).... 

War Savings Certificates (total 
sales April 1, 1917, to Sept. 30, 
1917, £18,050,000) 

5 % Exchequer Bonds, 1922 .... 

(Total sales April 13, 1917, to 
Sept. 30, 1917, £82,110,000) 


Total issues of the week 


100,000 .. 93,500 .. 10000 .. 


750,000 .. 


oe 750,000 .. 
-» 159,000 . 


159,000 .. 


we 1,002,500 .. 919,000 .. 

£ 
949,112,000° 
48, (83,008 


83,500 


Treasury Bills outstanding on September 30, 1917 

Net sales week ended September 30, 1917 
Total offered for subscription to date 

in— 
1917 


Total offered 
melennediekaie «+. £1,104,327,3€0 | 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


| 
! 


— o | 
> t 


- } 
Warln.34%, 1925-2 86} .. «~~ §| Aust. 5}%dbs1920-2 
War’.n.4$%,1925-45101 ..1 -— 4) Canada 44%, 1920-2 
WarLn. 5%, 1929-47 943 .. 944¢4..+ ge| India 34% Stock 
00 .. . | N.S.W. 44%, 1922-2 


+ &)| Q’nsind.49%,1920-25 934 .. 
S. Aust. §%, 1921-23 96 .- 

-» | U.ofS.A.43%,1920-25 92 «. 
on Victoriag4%, 1920-25 92 .. 


* Price 
RLS Last 

: Week, 
LES Latest 
om“ Price. 


. 
EG 


1 
> ’ S48 .. 553 .. 
Irish Land Stk.23% 533 .. 538 .. 
Local Loans 3% .. 594 ..594 .. 
Bk. of England Stk200 ..200 . 


Foreign Government Securities. 
armen ada eat oe ou re oe | Italian 34% Rentes 584 .. 
elgian 3 ee .— ° 
Brazilian 5%, 1913.. 734 .. me sil 4 7s o= cece ee 


Do 5% Fund. 1914 a: a Mexican Cons. 1899 67 .. 
Chilian 44%, 189; .. 85 .. est Norwegian 4%, 1911 91 


Chinese 5%, 1912 .. 824 .. 8ldx..+ i4| Peruvian Corp. Pref 252 .. 
Danish 4% Loan -- 94 96 oo® 2! Portuguese (New).. 59 .. 59 .«- 


Dutch 3%, 1896 .... 75 .. 75 .. .. | Russian 5%, 1906.. 71h .. 694 
Egyptian 4% 84 .. 84 # Do 44%, 1909 .... 624 .- 
Finland 44% 694 .. 69) .. .. | Spanish 4% 10 
French 3% oo Abs. Swedish, %(till 1918, 
793 .. 79 . — then 34%) 89 .. 
53 ot ++ eo | Uruguay 34%...... Tl o 
ef «++ 


oe 3 3 tt 
Greek Monopoly 4% Th we oe 
Do 5% 1914 .s0000 14 


Foreign Municipalities. 

Riga % Ig! seer 50 ad 50 eo 6 
Pe om ie tenant.» 
Stockholm 4§% ....112 «..120 ..+ 
Tokyo 5%, 1912.... 91 .. 91 

Yoko 5%, Red. 


Buenos Ayres 5%... 79 ..79 .. .. 
Christiania 44°, toval0l --4102 ..+ 1 
Copenhageng%,1910 90 .. 93 ..+ 3 
Gothenb’rg4§%,1914111 ..1174 ..+ 64 
Kieff 5% Trams, 1914 574 .. 57h... 
Moscow 44%, 1912.. 59 .. 58 ..—1 

1919-399 88 .. BBW. Ck 
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Caledonian 
Central Lond. Def.. 
Great Central Pref. 
Great Eastern .... 


Great Northern Def 36 .. ae ce 
ee * 64 


Great Western .... 
Lanes. and Yorks.. 
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gocccce 47 


Lond, Brighton, “A” 83 


London, - ° 
Do Arb. Pref. 


L. and Be We..c0s0 ok. 912 ..+ 9 


Chesapeake & Ohio Oe . ° S 


Denver Ord. ..... 


ce 


oo 47 ..— 4| L.&S.-Western, Det a in 
6: ..+ 24} Metropolitan ...... ‘meee « 
= 2 Metropolitan Dist.. 164 .. 164... .. 
ee .- | Midland Deferred.. oa eo 57 Wot 83 
». | North British Ord.. 134 .. 133. + 3 
«- .- | North-Eastern .... 98 —= ae 
+++ 4| South-Eastern “A'’ 28 .. 282 ..+ 3 
. 58 .. .. | Underground Elec- 
eS tric Inc. Bonds, 824 .. 83 ..+ } 
A es 0 Do Ordinary, {10 13... 1f..+ } 





British Railways. 


e @,. &% 8 
2 28 2 
= ak ae 


sae Ea 


American Securities. 


Dos%Non- -cumPf DP cs 
Erie Railroad Com. 253 .. 
Do 1st Pref. .... 344 «- 





«-— 2 { Missouri, Kansas .. 73... 74 ..— 4 
aie | New York, Ontario. 234 .. 23...— ¢ 
2048 ..+ 4] Southern....... coe 298 oe 29 1. § 
242 ..-- 1 | Do Non-cum.Pref 664 .. 654 ..— 1 








Colonial and Foreign Railways. 
asta Def, ..127 ..127 .. .. | Grand Trunk 3rd Pf. 23 .. 214 ..— 1} 
praail —— cece eo 5 oo bpm oa besece << oe «s 40" a i 
B. A. & Pacific .... 39 .. 39 .. Mexican Railway.. 20 .. a - om 3 
B.A. Gt. Southern... 74 .. 74 .. Do 1st Pref ...... 55 .. 54 —1 
Buenos Ayres West. 71 .. 71 .. .. Do and Pref, .... 33 .. 33 —1 
Canadian Pacific ..171 ..166 ..— 5 |San Paulo ..... we e1BLAX. “1814x.. anata 
Central Argentine.. 59 .. 60 ..+ 1 | United Havana .... 83 .. 83 .,. 
Grand Trunk Ord... 94 .. 9$ ..— 3 
nage and Miscellaneous. 
Broken Hill Prop...¢ : oe -- | Mount Lyell (£3) .. 1h... 1: ; 
Burma Corporation i a -— ¢s| Mount Morgan .... ; 1g: Dice «6 
Camp Bird .......- — trl Mysore (10s) eesene Giise Giie << 
Champion Reef fs. Pe ROE. ccccccee Giiss GEE oe oe 
PU ascenes -_ ah a dy Russo-Asiatic...... 3¢9.. 3¢4..— 3 
Esperanza : = — tt Spassky Copper .. 18 .. 3 eo ee 
Kyshtim ..... ° | Tamalyk .ccccsccce 1b9.. 19 ..— oy 
Malayan Tin ...... Tex. . ips Tronobh nee cove <. awe 
Bivuut MINOtt....6 ‘ | WENEEP ccvccccescce 198.. 198 2 
Oil Companies, 
Ang.-Egyptn.“B" lye .. sk ..+ 4 N. Caucasian (10o/f) 15,. lb..— & 
Angio-Maikop.. ce We ——— Oil& Pipe 
Anglo-Persian 6%, I ive turawaee Ree iw 
cum. pref. .... 4 co «bcc oo | Roumanian Cons. R.. #4... 
= = eeces ° oa ee ae er | So _— (100 493 o 1 
ROM concen “> es BED sk oscnse ° ~ 
| ed Oil, ord. ah ee = - - de | Russian Petrolm. ' 
ern River (10/) Bee ot | MS enerenecs ie Be oe. 
Lobitos Oilfields 2¢3 .. 2py. | “ Sheli* Ca ee 
Mexican Eagle | Spies Petrolm(1o/) 11/ 10/6 ..— /6 
com.(f£1fof6).. 33) .. 344... «. | Trinidad Oiltields 4.. otkh om dt 
1} Dos%pfi £ 1/6 3h ee SS ‘iil | Ural Caspian .... Iyy.. lfm... .. 
New Schibaieff . da ee gy» .. | Venezuelan Oil.. Iljy.. 143 ..4 
Mines. 
West African. 
Abbontiakoon .... + eo 2.. « | FantiConsolidated. %.. f- 
DN coc hhaeaaen on = Gold Coast Amalgd. 23.. oot dh 
Anglo-Continental . 0 § ee .. | Prestea Block “A" io: “ae 
Ashanti Goldfields , lg .. 1s. + dy | Taquab Mining .... P: 
Transvaal. caves (Con.) 3 34 , 
Apex SS eae ba pring SNOE .cccce se eo 
inoue Weel United ; bs B::* . > Van Ryn Dp. (New) 33... Syh..+ 
Bantjes Consolidtd, a ae | Village Deep ..... e lsz. in 
CityandSuburban.. 18 .. 1 a Witwatersrand Dp, &.. wo dh 
pos Langlaagte oa fe: ~* 
et ae “° Rhodesian. 
Durban Roodepoort ee ‘ : 
East Rand Prop .. Es eet lee dye dase oe 
Geduld ...... a he + 4 British S.A.Chartd. #.. 4..+ ah 
Glynn’ sLydenburg . lds. lg. Camand Motor .. ~ 2 oe Bee 
Goch (New)...... ee es nat af Eldorado Ss « Sa-0 Beem ob 
Heriot (New)...... 13.. 13. | Enterprise .....0. 4 << Sas -< 
Kleinfontein (New) _ aaa I a= DE cecerecacane a4 . #3 eo do 
Knight's .......... 1¢R.. ik.. | Giant Mines ..... Rhee Adee oe 
tangieng: e Estate.. : 43.. “| Globe and Phoenix ° > st a 
eyer and Charlit 5s. oe s evp. oo «6B + OB 
Modderfontein” 7 me ate: ait ..+ § | Mashonaland Agcy. 34.- 3° : 
Modderfontein(B).. 82y.. 8% ..+ ¢e| Shamva Mines .... lfd.. lfg.. «+ 
Primrose (New).. in abe "| Tanganyika Conese. Sta-. Std. - 
Randfontein Central} . * Willough ee fe-+ thee oe 
Reodiontein Estates . a Zambesia Exploring 1g... 1)3..+ vs 
ob inson seeese * . e | 
Roodepoort United. ft: . Land, Diamond, &c. 
Simmer & Jack Pr oe ° ; 
WORE cocesnce - lé4.. lda.. .. | Anglo-French Expl. 93.. &].- -- 
Village Main Reef... it: ee | Central ry igeve 6s5.- in ts 
| Cons. Go ields.. ... os 
Deep Levels. | De Beers Def. .... 13... 134 ee 
Brakpan ....... eee Sie. Sify... | Exploration ...... fs-s 4--— dy 
Cinderella Cons. ., th: -. « | Gen, Mng.&Finance f° 
City Deep ........ She. 34 -.— } | Goerz(A.)&Co... th. H.+ & 
Crown Mines ...... .« Qyg..+ ty) Henderson’sTrnsvl, qy..  te-++ da 
Durban Roodepoort 10 «<Wiee ce | H. B. Prop...... a a ae 
Ferreira Deep .... $9.. t-. «+ Jagersfontein (New) % -- 4h. -: 
Geldenbuis Tce Ecc Uns xs Jobansbeg.Cons. in. - la +h 
ight Central .... a io Sa Do Estate ...- ‘° 3 
bt's Deep ..., “ e: .- | Mozambique .....- i: ‘oe 
Modderfontein Dp. ; +e 7h ..+ & | New Vaal River.... _ Ha-e 
Modder Leases .,., 3f-- 3. .. | Oceana Consolidatd z.. 2: 
Nourse Mines .... ¢9.. ¢@.. .. | Premier Deferred.. 79... 75... -- 
Rand Mines ....,, 3eu.. Sey. .. | Roberts Victor .... oo . Bee oe 
Robinson DeepA.. lg.. lk ws «- | S. A. Gold Trust .. 14 .-- = ts 
Rose Deep seeerese a: sg.. ee Trans. Est. & Devt. 3 *e 22 


West Australian. 


- «+ | Ivanhoe Gold Corp, -_ vot fy 
= we os | Kalgurli .....+-0++ ee +n 
ae Laks View & Oroya oa hw 6 
44.. + & Sons of Gwalia.... o ee 
ta-- South Kalgurli.... %-- f+ 
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Se4 =. $8 ~~. & 
z9S $8 o- $$ $8 es 
as €e Sa | zs ge Ss 
Anglo A’ =< | as wie Oe Be 
as = + 23 .. .. |Hudson's Bay (£1) 65 , wait © 
mastrongs... eis nincrers eM ee: we, (RAE sccecenaaced 1 ok em ae 
semen -Cement Ord, aH Sfa..— | Lloyds Bank ...... — Pome 
edict er Arms 23., 2 — ¢y| Lon.City& Midland 72.. 73 ..+% 
: il Traction. 46 .. 453 ..— 2 | Lon.County & West. 143 .. 143... 
titish & Arg. Meat LfpX.. lfx.. .. Lyons (J.) &Co. .. 4 ve Gee oe 
Canadian Car, $100 50 .. 50 co co | MOBBONNS § cccccece 3a. 33 + dh 
Coats (J. andP.) .. @:. 6 .-— i |Porrs Bank 294 .. 293 ..— 3 
aR cas. miei = ‘i 216 — /3| Pekin Shansi ...... i. ' . 
Furness Withy | oe" att cx Standard Bk. of S.A. 10jx.. 10}x 
Rubber Companies. 
Anglo-Dutch (£1) 32/9 .. 34/3 ..4 1/6 | Merlimau (2) .... 6/1 6/1 
Anglo-Malay (2/) 15/9 .. 15/6 ..— /3 | Port Dickson (2)) 4 a. 4) : a 
Batu Caves ({1).. 163x. . _ — 2 Rubber Plantation 
Chersonese (2/).. 3/9 .. 3/9. OO, BE cccane 32/6 .. SU3 ..—1/3 
Cons. Malay (2 b 15/6 . . 15/3 . — “BS Selangor (2) .... 1%... 12.. «. 
Johore Rubbe Sennah (f1)...... Ze... 2h ..+ dy 
Lands (f1) . 1¢§.. 134 ..+4 ay | Singap’re Untd(2/) 3/74... 3 Th. 
Kamuning (Perak) Straits(Bertam(2/) 7/6 .. 7/6 .. 
Da da anweceies 4/103.. en. Tandjong (£1) 444..  448..— 
KualaLumpur(fr! 54 .. Tanjong. Malim 
ee 30/9 Or: — /6 (£1) a ieee ale akira 2...) «le 
Malacca (£1) .... 5%... 53-..—% [U nitd Serdang ( (2/) 12/6 .. 12/45..— /1g 
Malayalam ({1)..  1¢8.. Les Vail lambrosa (2/) 23/9 .. 25:3 ..— /6 
Orders for the Pucticalion in these coiumns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONCNISTI Arunde Str 
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London,W.C. a 





COMPANY MEETINGS, &c. 


THE LONDON AND LANCASHIRE FIRE INSURANCE 


COMPANY, LIMITED. 
INCREASE OF SHARE CAFITAL. 


STs 


~peipenieme ee meme 


‘ea gual sergep 


An extraordinary general meeting of the London and Lanca- 
shire Fire Insurance Company, Limited, was held, on the rst 
instant, at Liverpool, the chairman (Mr JohnH. Clayton) pre- 
siding, for the purpose of considering the following resolution : 
—* That the capital of the company be increased to £ 3,141,250 
by the creation of 5,650 new shares of £25 each, ranking pari 
passu with the 120,000 shares of £25 each forming the present 
capital of the company.” 

ACQUISITION OF ** THE MARINE,”’ 

The Chairman, in moving the resolution, said : You are aware 
of the particular reason which has necessitated our summoning 
this special meeting of the shareholders. Through the Press, 


those of you who — in constant and intimate 
affairs of the company have been fully acquaint 
ditions under whi i we have been acquiring the shares 
Marine Insurance Company of London. I need not, 
enlarge upon the details of the 
out that our method of paying for the shares of ‘‘ The 3 


transaction, | 


yeyond p 


touch with the 
d with the con- 


The 


‘ 
OL 


therefc re, 


inting 


a 
farine’ 


has been arranged partly by the issue of £989,500 par of newly- 


created 5 per cent. debenture stock of this company, partly by 
the delivery of £715,750 par of 5 per cent. British War Loan, 
and partly by the issue of 20,000 of our shares. Our articles of 
association give power to the directors to create and issue the 
debenture stock. We have the War Loan stock amongst our 
possessions, and it is a simple matter to hand it over. As 
regards our shares, we had your authority, granted at the extra- 
ordinary meeting held on April 25, 1906, to issue 20,000 addi- 
tional shares, making up our nominal capital to £ 3,000,000, 
and our paid-up capital to £300,000, During the 11 years 
that have elapsed we have nly issued 5,650 of those shares, 
leaving 14,350 still available. We require, however, 20,000 


out the provisional offer which has be 


The Marine Insurance Company, 


shares to carry 
to the shareholders of 


en made 


and we, 


therefore, come before you to ask your sanction for the issue of a/ 


further 5,650. This issue of shares will, as you will have | 
gathered from the notice summoning this mecting, make uP our 
total nominal capital to £3,141,250, and our paid-t vital, 
consequently, to £314,125. 

MARINE INSURANCE PROSPECTS. 

You may naturally and fairly expect that, having | 
meeting, I should indicate to you a little more fully the reasons 
which have influenced your directors at the present time in ti aking | 
the step of acquiring the business of a large marine insurance 
company. Quite naturally, the occurrence of the war, its pro- | 
longation, the diminution in the volume of shipping, and the| 
consequent increase of values have all operated to bring marine | 
insurance business into the limelight, and to make it a still} 
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mpany is largely interested in the coffee trade from 


nt feature of the world’s commer ial activities. | risk insurances, = latter falling party vaunted heavil) 
nd. whilst marine insurance business—speaking | sw are compelled by our line requirem: aes Ae insur 
- been unusually profitable during the war, we do | full cost of replacement. You will notice fr = the a 
cs vill continue in the immediate | we propose to pay the same dividend as last 
a oo epenpiies ' hal].| 30 per cent. An interim dividend of 5 per cent. was d 
‘ y be that. as with other businesses, we shall, | 3° Pel ~ ‘ic 
cperience . i temporary reaction and | !2 March last, and a final divide os f 25 per c 
: atten But these things have been care- ted to the shareholders within the next few days 
i and weighed r dir rs cl the ond NEW STEAMERS. 
ae nclusion *s ng regard to the per- I regret to say that the four ten thousand ton 
: ty and power of t aeeny, = wes SS ye 1 is referred to by the late chairman at the last meeting 
that ** The London « Lancas! should embark | "8? “~ ee ee a ee 
ors 7 8 oe F oO ai — a |} yt yet been deiivered, n vA | : 5 ' 1 retard 
: inital . es | Government demands on the builders and by shortage of 
t ere seems to be a consensus of opinion that The Marine} In the course of the year we have contracted for tw: 
Insurance Company, established in 1536, was MATIN COM | steamers to be built, and we have also purchased the ** M 
{ the greatest present and potential value. When, ther | in Prince Since the close of the financial year we have als 
f we found there was a chance of its acquisition, we rea ised | ell He th iatian Belane * wilaieh fe @ ee hie. 
t h a company, with all its old and valuable connec-| f the principal functions of the Minisiry of Sh . 
' ; mecessary to mane to th negate Sat ae ee | to divert vessels from such lines as are not directly trading wit} 
tae: ee | this country, and place them in trades where they can dir 
POWERFUI SION | serve the needs of Great Britain and the Allies. This 
| fully warranted by the nation’s requirements, and is o1 at 
* be the results during the next ve a should have the support ind approval of everyone. At th f 
red cot tion that, by means of the two com-| time these channels of trade have been secured for Brit 
. Marine and The Standard, working independent! ping by private enterprise and many years of individ t 
os thesto, Sut always in relationship with ourselves We | and there is no doubt that before the war they afford 
sh ¢ all the best ee . eres Coe nee | iderable source of revenue for this country. For that 
it ghout the world, and that, therefor: . i though it may now be necessary to lay them bare to foretg: 
py Snatane. prctte-ns8 to.o made at all, we may reasonably look | competitors, it is of paramount importance the British 
ae’ donendbeens cane, tae eee MuSION | Should be placed in such a position that he at least has a 
es ts for our mutual benefit. We shall have a large a | able prospect of regaining a nmieii: atlieas eh am a 
i} ce to the number of our shareholders. and I hope that every sain thee eile Stine eoammemn in Shame. 
|} shareholder, whether old or new, will realise that it will be to} © ; : 
his p ry advantage to develop the business and the const THE DANGER OF FOREIGN COMPETITION. 
— nts of th mbined companies. Profits produce r fhe Prince Line is more vulnerable in this matter tha: 
| Ses produce interest, interest is the backbone of| shipping companies, as a large proportion of their fleet was 
j} dan i We have already promised ua further increase | engaged in these far distant lines, and practically the w! 
\| f dividend next month, and | see no reason to modify the} their tonnage so engaged has now been diverted. Inasn 
favourable view of our prospects in this as in other respects! the demand for the conveyance of goods on these lines has not 
1} which | expressed at our last annual meeting. Apart from the] in any way decreased, but if anything has _ increased 
| tual connections ning under our control, The Marine is} shortage of tonnage caused by the withdrawal of the 1]: 
\| fortunate in possessing a board of directors of the highest stand-| Line and other steamers has been made good by an influy 
| ing and distinction, with Lord Inchcape, the chairman of the foreign tonnage, earning enormous freights and putting its 
|| P. and ©., at their head. Two of their directors will join our| owners in a very strong financial position. There is a 
|| board, and, on the other hand, Mr Rutter and I will join thei: | danger that after the war the Prince Line and other com} 
1] boare Everything has been arranged in the most amicable] simil irly situated, having been subjected to heavy taxation a1 
|| spirit, and, if an auspicious start counts for anything, we have | having had their source of profit limited to a narrow marg 
| as nds for anticipating a successful issue from this im-| will find these foreign competitors so securely established that 
| portant undertaking, an undertaking which should materially | will be beyond their power to dis! dge them. In any case, 
| oni ance not only the profits, but the prestige, of your company does not need a prophet to foresee that the contest is going t 
| Mr j. W. Alsop, deputy chairman, seconded, and the res | in uphill and costly one. As you are undoubtedly aware, 
| nm was carried unanimously I 
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1 PRINCE LINE, LIMITED 

30 PER CENT DIVIDEND MAINTAINED. 

|| 7ORD FURNESS ON THE PRESENT POSITION AND PROSPECTS. 


he twenty-third ordinary general meeting cf the Prince Line 


Station Hotel, 
ord Furness (the chairman 


was held, on the 2oth ult 
the Right Hon. I 
of the ompany) pre siding. 


} 
itimo, at the 


n-Tyne, 


V eddell) } , 
Weddell) read the notic nvening 


ind C 
the auditors’ 


report 
sCport, 


| Mr R. S Paterson (Messrs Br 
t read 

i 

| ; 
THE YEAR'S PROFIT. 
[hie nairman, in moving th 


adoption of the 
that the ac 


report and 


call for any 


1 ace ts. said i do not think unts 


' t+ ? led mM *T 7 ‘\Y } . bos 7 
ied comment. They are self explanatory. The profit for 
it ear, atter making the ne 


essary provisions for taxation, &c., 


‘agp Hasars0-y daemdpens 2 ankgmnythoihers-wagre das to the war by the Prince Line, and I am sure you will ag 
| whict will notice shows a difference of s ae £64 aa There that it gi sus cause for considerable apprehension as - = 
roe siiideanal: aah bee i ae future in these trades, and we should not neglect afl ppo! 
la: Aenidhaie, alain. ties Scoeanaatee : * rai = tunity of pr viding means that can be helpful to us in the 
: Sie ie oa ; — rf rebuilding them. The past management of this « 
| ae de tee oe “ re = St) with gre it foresight inaugurated a fund for the protectio! 
ee he an = br : ae : Seer Ss trading to] their trades At ould not, however, have foreseen a — 
In second place, those of vou wh aes eee extensive as the one now before us, and I think you wi a ag 
ine uiethies aaie @one ao vg eer < nae that our first duty is to augment this fund as far as oe 
. llduseee: Ao ee ae ae . 7 OF} our power. You will observe that we propose setting as . 
steamers have from time to time automati. ri ie we “~ sum of £250,000 to this fund, bringing the same to a tot 
<heme during the last three m nths aibaudiea os xa “i aa £700,000, and I am sure that this will meet with ce 
} consequent seduction in ene : ancial year, with approval f the shareholders, particularly as, if I rea 
eavy and in arnings. urther, there are the future aright, it will not be within our means to make su 


‘Teasing working expenses, 


cost of upkeep and war 
: | 


Brazils to New York and New Orleans, having carried in pr 


War years approximately one-third of the total crop shipped t 


these two ports. 
As a practical illustration of the position I have just des 
that for the coffe 


irried 78.4 per cent. 


I may sa\ season ended June 30, 1914, 13: 


whers and foreign owners 21.6 pel 


f the total shipments. For the season ended June 30, 1917, 


position was almost exactly reversed, British shipping ha 
arried 21.3 per cent. and foreign 78.7 Their net ga 
larger than 
must be taken into account that in the figures I ha 
mentioned the were included 
foreign So it means that these competi! 


per cent. 


on the trade is even these 


because it 
just 


German lines 


1G13-14 
benefited by 


OwWner®rs tor 


have not only present conditions to the ext 


having gained two-thirds of the trade previously operated 
British lines, but they have also absorbed the whol f 
| German trade 
TRADES PROTECTION FUND AUGMENTED. 


This applies to a great many other trades carried on pre 


provision next year. 


percentages con e) 


’ 


among the 


mpan' 


i 


4. 
tu 


i 











October 6, 1917.) 


I am sure you would read with the greatest regret and horror 
‘the report in the papers of the callous murder ot members of 
ke 


‘the crew ot the “ Belgian Prince’? by the commander of the | 


German submarine which sank her. The depositions of the 
men who survived are in the possession of the company, and I 
hav no doubt that if you would wish to peruse them the secre- 
tary will be pleased to give you the opportunity, though the 
facts, as therein set forth, have been already largely circulated 


in the Press of this country. 


PENSIONS TO DEPENDENTS SUPPLEMENTED, 
i} 
|| It will interest you to know that we are supplementing the 


iF mounts allowed by the War Risks Associations in respect to 
1| pensi ns payable to dependents, so that there shall be no cases 
ilof want among those who were dependent on these brave men. 
| I should like to express my pleasure at presiding to-day for the 
first time since my election as chairman of this company, and I 
an sure it is the desire of the shareholders that we should ex- 


tend to Sir James Knott our hearty congratulations on the 


jhonour recently conferred upon him by his Majesty. Before 
|concluding, I should like, on behalf of myself and my col- 
leagues, 10 offer a tribute to the loyalty and patriotism of the 
captains, officers, and crews of our steamers. who throughout 
the war have served the nation unflinchingly and with great 
|| skill and courage. I also desire to place on record our appre- 
iation of those members of the staff who are with the forces. 
jand also the way in which the remainder of them have met the 
increased pressure of work owing to the depletion in numbers. 
I now propose the adoption of the report and accounts. 


| 
| 
i] 


i 

| Mr F. W. Lewis, in seconding the motion, said: The chair 

man’s remarks, coupled with the directors’ report, have dealt 
|| fully with the accounts for the past year, and I do not think it 
is necessary for me to add anything thereto, but I cannot let 
|| pass this opportunity of expressing the pleasure which it gives 
lime to address as a director the shareholders of a company 
| which has for many years held such a high place in shipping 
}] cir les as the Prince Line, Limited. I congratulate you upon 
1} the position which vour company has attained—undoubtedly the 
\| result of much studious care by your late managing director— 
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year ended June 


> 
4 


jun > IOT7, OF W ch « was Dp 
| interim dividend on March goth last. and that th 
25 per cent. be paid on October 2. 1917, to the memlx 
register of the company on Se ptember 29, 1917.” 
Mr Ethelbert Furness seconded the motioy vhicl ‘d | 
unanimously. i "a 
The retiring directors and the audit were ther “ 
Mr S. P. Bell, in proposing a vot thanks ¢ sie at 
expressed satisfaction at the ver x t bala 5 , 
had been presented, and a it ti t t 
the company was in such capal hands 
Furness and his colleagues. Th Id ] 4 the | 
future with perfect confide: under that | 
management. j 
Councillor Walter Lee, J.P... g 
a tribute to the gallant conduct of the crey t 
Prince,’’ and to the heroism gen f 
present trying conditions. 
The motion was carried by acclamation. | 
having suitably responded, the meeting terminated | 
1 





PEARSON AND KNOWLES COAL AND IRON COMPANY, 
LIMITED. 


FUIURE PROBLEMS OF THE INDUSTRY. 


"he annual general meeting of the Pearson and Kn 
and Iron Con 


pany, Limited, was held, on the 2-th ult t 
Warrington, Sir J. S. Harmood Banner, M.P. (the 
presiding. 


The Chairman, in moving the adoption of the di 


port, explained that the balance-sheet would be published wh 
the directors were in a position to submit settled it 
He stated that, after payment of the dividend and b t 
would be left a considerable balance, which could |} 

by appropriation to reserve and writing off any fresh « ip 
expenditure. The report of the Partington Steel and Iron 
Company, Limited, of which they owned the whole of th 








ordinary capital, referred to the fact that during the financial 
and | congratulate myself upon being associated with you. year the company had acquired two iron ore propert 
| of which sinking operations have commenced, and the other 
NECESSITY FOR STRENGTHENING THE RESERVES. was already in working order and providing very good stone 
Whi'e I think the accounts before us may be regarded as very | for the blast furnaces. He could not give details of the Coal 
| sacs ictory, as the chairman has told you, we cannot look for- | Control, but he might say they were not unduly generous, and 
|| ward to anything like the same results being achieved during | that the instructions they received to vary regular deliveries 
HT th current year. The fortunes of war are probably recoiling | to customers and to act contrary to contracts they had made 
1 upon the Prince Line to a greater extent than upon the majority | were a serious and continual pain and labour. He only hoped 
\| hipowners, but nowadays particularly is a broad-minded | that customers wou'd not blame the company for any dithcults S| 
|| spirit essential, and we do not cavil at regulations which are | which they might experience. He should like to refer to the | 
aa at achieving the greatest common good in the national | way in which reserve funds and capital expenditt ae ; 
interests, even though they may in practice entail some in- dealt with as regards the rate of dividend es ti i 
ae of treatment. At the same time, as business men, we | like to enlarge upon the subject, but he would | mit 
| ist do everything within our power to protect the interests en- | s4y!ng that they still adhe red t what they had always done 
| trusted to our care. One of the most valuable assets of your | keeping capital expenditure down, and he trusted t 
ccm iny is its regular trades between distant ports—an asset ] S€Mse and und ‘standing f : é . tr ie a . ate , ! 
}}of national as well as commercial value—and while our vessels position « f distri mm oF < is, and 3 
1 re being diverted into other routes of greater urgency from the | DY statements — wh h were base on jealousy Of ca 
|| national point of view. we must keep as tight a grip as possible | 1M§ 4 reasonabie and pore a : in a , ' 
1] n these trades; hence the need for strengthening the com- | ©4pacit) which the w = had re hed antag | ; nee 
P= 's reserve. Although the present outlook is not by any | is deficien: les in producti n ; iron = _— . — é 
|| means enccuraging, we are determined that there shall be no | %e made good owing to the war nec siege He ' 
|} halt in the progress of the Prince Line. The devotion to duty that there were numerous grave pr a spre 
\| by the gers sia al date Deak eh ahem: ee chews: eintis has bein iron and steel t ide was to ans ms amen she eros 
|}& source of great pride to the directors, and I shou'd like to awaited the ae ee eee wai x ; iat ve tel ont ater 
|| asscciate myself with the chairman’s remarks, as I am sure the | mands of the Paris Conte ie oa Peery Pe oe . ance eaeidilad | 
g bedy of shareholders will also wish to do. Unfortu. | and while getting on with and Anishing the wats ie 
tely this devotion to duty has brought great sacrifice in its ind paramount duty—industry after the wa 1st 
Wake particularly in the case of the “ Belgian Prince,’’ to | gotten. 
|| Which the chairman has referred. The crew of that vessel wer SUPPORT FOR THE FEDERATION OF BRITISH INDI 
|| deliber tely deprived of the means of saving themselves, no less a of British Industr nad a t 
|] than 39 men having been drowned when they could more easi'y ane now & guest ie ‘ t g S7 
| 5 % ” wa ” P > S . : ; £ ot 
e Deen saved. bers. and w uld be a powel! 1 th ind iomtne g Lor I Y 
EXPRESSION OF SYMPATHY. mmunit) There } 1 1 i ) >t I mt ‘ : 
1 re 1 } € tr Y ; 
It not my purpose to indulge in any embittering remarks; | centration 0! pore nD ; Feb _ ist the direct 
t uld I ask you to join with the directors in expressing | tie War Le reer seis “ 2 ‘ee a a sans endl 
heir deep sympathy with the relatives of all those men w! | took up about £ nee enema ge” ssaiiaatailiadiaiead i 
st their lives while employed in keeping the red ensig! | terms sor —— . ; De eee saints anil tilda A eae 
f] where Britain’s seamen are determined it ilwavs shal | iid ft ab - tne te ; “ph ws ee aie : 
fly. I now beg to second the adoption of the report and | hoped when the new - = a" oe _ a eee 
nts | would join again in contribut ori i pe ad 1 1 a 
The resolution was carried unanimously. | a rise in the wages : — ea a ag nanline . settee 
Mr J. H. Beckingham proposed : ‘‘ That a dividend of 30 per | profits were ere mam a oor ag Pence tae 
cent., free of income-tax, on the issued share capital of the j him and the “ a toe See 
{| oOmpany be declared out of the profits of the company for the ‘than it did the — oe oe as 
— A - = 
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that the rate of wages at present was already 35 4d 
per ton over the rate of wages in 1914, and, of course, in 
consequence of the difficulty in purchasing timber and other 
stores, the costs of getting coal were enormously increased, the 
total cost per ton now being at least 5s above the 1914 average. 
Their “ get” of coal was only slightly reduced. In order to 
appreciate the labours of the directors and staff, he might men- 
tion that, while the wages of the various companies with which 
they were connected in 1914 amounted to £835,091, the wages of 
this year had amounted to £1,362,423. They had established a non- 
contributory pension fund for permanent officials, and had little 
doubt that it would be added comfort to those who gave faith- 
| ful service to know that towards the end of their career they 
‘| would retire, either on account of age or breakdown of health, 
with reasonable prospects of financial comfort during their de- 
| clining years. The number of men who had joined the colours 
\| from the iron works and collieries was 4,162, and many of them 
\\ had given their lives for their country. The number of employees 
|| killed and wounded as far as they could ascertain was 498, and 
|| the honours obtained were as follows :—One V.C., six D.C.M.’s, 
|| 22 Military Medals, one French War Cross, while many others 
{| had been mentioned in dispatches. 

Mr John J. Bleckly which was 
carried; and the usual dividend at the rate of 6 per cent. per 
annum on the first and second preference shares, and a dividend 
on the ordinary shares of 6s 6d per share for the half-year to 

|| June 3oth last, all less tax, together with a bonus of ss per 
{| share, free of tax,on the ordinary shares, to be paid on the 29th 
jj instant, were declared. 


seconded the resolution, 


' ° . » 

The formal business having been transacted, the meeting was 

| adjourned to a date to be hereafter fixed for the consideration 
1 of the balance-sheet. 
ii 

| 

i 








i| LEACH’S ARGENTINE ESTATES, LIMITED. 
RECORD NET PROFIT. 


The fifth ordinary general meeting of Leach’s 


Argentine 


eS SS SOS S080 SSS 
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over 2,800,000 litres, had been sold at very satisfactory 
and had realised a profit approaching £30,000. As ; 
shadowed in his remarks last year, their fruit and coffee pja, 
tions were very badly hit by frost. The loss had been provi 
for before arriving at the figure of profit for the year. Consider. 
ing the terrible damage done in other districts, they had 
reason to be thankful that a large proportion of their crop was 
already harvested when the severe frost of August touched th, ir 
estates. As the season had opened with prices still higher than 
the average of last year, though they were now slightly lower 
than at the commencement of the crop, the board looked forward 
to presenting satisfactory accounts 12 months hence. 

Mr. Samuel Taylor seconded the motion, which was carried 
unanimously, the dividend recommended being also approved 

A vote of thanks to the chairman, directors and_ staff ter 
minated the proceedings. 


pri és. 





R. AND J. PULLMAN’S WORKS AT GODALMING. 


The secretary of R. and J. Pullman, Limited, writes to call 
attention to the following statement, which was made by the 
chairman of the Pyrotan Leather Company, Limited, at the 
statutory meeting, the report of which appeared in the Econo. 
mist of ‘September 22nd :—* You will be glad to know that we 
have leased premises at Godalming hitherto used by Messrs 
R. and J. Pullman, Limited.” 
pany points out that only a portion of its freehold property at 
Godalming has been leased to the Pyrotan Leather Company, 


The secretary of the latter com- 


Limited, and that it continues to occupy the remainder of the || 


works for the purpose of its business as leather manufacturers. 


GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 


| | 


























> . an || Advances to Redempt on Account. 

Estates, Limited, was held on the cth inst . at Winchester Notes | E oa --—- —_-_——_——— ——— aren 

. ‘erti PS | ‘ | Ss . | . 2 > «st 

House, Old Broad street, London, Mr Wm. Edmund Leach (the] pate =| ee z ee | &6& S| ges | 235] 
hairman) presiding. in Out- S38 = Ss c 3s ees 225% | 
T . : - g & zi Of ¢ & } 
The Acting Secretary (Mr W. F. Yaxley), having read the standing. 5 . z am oa =*| o 2 2 Ag | 
. é : - i ~ - i 
notice convening the meeting and the report of the auditors. eemenee altel biennial - SS ~~ \| 

"he Chai : nen A az : £ | za. 7 

The ( lairman, in moving the adoption of the report and Poy 21.545,085 | 6,301,650) 8,810,000) a ne ce 11,425,415 || 
| accounts, said that the profit and loss account showed the net | Sep. 30) 28,408,606 381,500 3, 00,000! 4,500,000 158, 10,925,546) 9 ea ll 
profit in Argentina as £ 331,237, which compared favourably = 58,478,164) 7 600,006}18,500,000| 40"1) 9,925, t - 1} 
with the figures of former years, and was the hi : ar 3! 159,000) 27,£00,00 \69°1| 8 623,177) 3,517,690 |) 
- ’ S, é as the highest record | Mar.3!) 39 801,867 - 000) eb | 8'654.638 || 
since the incorporation of the company. This satisfactory | 22°32) 4637640) 302.665 139,000] .. |28,500.0 061-3) 9,585,828) 8.654,638 || 





| result was due mainly to the high prices realised for the com 
pany’s production of sugar and alcohol. 
profit in Argentina had to be added £24 received in respect of 
transfer fees, and £622, being the 
account, which for the first time since the in 


first charge was for depreciation, / 30,860. 
£50,044, was somewhat less than last year 


i 





to general reserve fund, 


| anticipated reaching 


To the figure of net 


balance of their interest 
rporation of the 
making a total of 
ount the 
Debenture interest, 
wing to the smaller 
They had reserved £30,000 to 
neet the estimated liability for income-tax and excess profits 
luty. The balance carried down was £213,779 
£50,000 to a reserve fi nd trai 


i 


mmpany appeared on the 


( right side, 
£ 331,883. 


On the debit side of the pri fit and loss a 


mount of bonds outstanding. 


After placing 
r contingencies and transferring £64,391 
here remai i : 

there remained a divisible balance of 
f +< e r deeme , 
£oq, 388. 7 hey deemed it prudent to reserve out of profits the 
uum of £50,000 for contingencies. That was a conservative 

, « 
measure which would doubtless meet with the approval of the 
shareholder N ly di ; 
hi cers. Not only did it strengthen the cash position for 
the time being, but it would provide liquid funds to meet the 
xtra expenses which they would undoubtedly have to face as 
soon as the war wasover. Owing to the enormous demand upon 
: — nomen cw , : 
nanufacturers for war supplies, and the increasing difficulty in 
btaining permission to export from England and the Allied 
ountries, the supply of materials to the factory for repairs and 
renewals had been limited, < d 
: » and to a considerable exte 

es = ‘ rable extent the 

nt and machinery had had to be made 
f 
) 


Di< 
f old material] 


good temporarily out 
ls on the spot. 


When circumstances permitted 


-_ lacturers to execute their orders the board would have to 
authorise heavy expendi i 

LU heavy expenditure for ma hinery, materials, &c.. the 
cost of which would. of 


t course, be much higher than before the 
war. At the time of the general meeting a year ago they had 
once ee an . on at 19,000 tons of sugar, but 
Saeowes — ont ads. which had suffered from the 
fae Y so rapid and severe that they only reached 
mae ms. The whole crop had been realised at an average 
| S ty ee a net at the factory, as against $2.76 
year. ve production of alcohol, which reached 








Sep. 29) 72,022,325 
Dec. 29) 105,125,099 
1916. 
Mar.29 106,690,991 
June28 122,099,278 
Sep. 27) 131,525,480 
Dec. 27, 150,144,177 
1917 

Mar 28 144,587,070 
June27 161,675,676 
Aug.29 173,361.09] 
on? 174,559,969 

2 


176,090,172 
19 176,684,598 
26 178,639,755 


Oct. 3) 180749,242 





Tt eH & 


OCEAN Accident and 


443.455 214,000) 382.500)28,500,000) 59°5) 20,300 ooc! 2,969,280 | 
729,328, 159,000! 249,000|28,500,000) 27°6) 54,620,565) 0,555,864 || 


1,029,030), 144,000] 53,000)28,500,000) 266 71,121,076) 7,901,945 | 
1.704,004| 104,000} 36,C00)28,500,0C0| 23°4| 88,157,692) 7,085,590 | | 
2,389,854| 94,000) 36,000/28,500,000| 216) 99,320,972) 5,964,362 || 
3,430,151), 64,000! 40,000\28,500,00c 190118,102,160 6,868,168 | | 


5,000,5€8, 3,399.000 250,500) 28 £60,000 19°7| 110,668,152) 6 869,986 || 
6,449,156 1.319.000] 255,500|28,500,000) 17°6 132,483,251) 5,564,081 | 
7,169,030 '139,000} 2.55,000|28,500,000| 16°4)1*6 520,952) 5,135,250 | 
7,286,465), 129,000] 235,000/28,500,000) 163) 147,896,124 5 086,310 || 
7,422,488 | 93,000| 255,000)28, 500,000) 16 2|149,052,07 | 5,546.586 
7,422,488, $9,000] 235,000\48,500,000) 16 1)150,061,55¢) 5,211,531 || 
7,422,488|| 99,000 235,000) 28,500,000 16°0)152,061,55! | 5.166,586 || 
7,652,199! 99,000! 235,000/28,500,000} 15°#) 154,061,555) | 





| 


Guarantee Corporation. Ltd 


CLAIMS PAID 





Accident insurance of aii kinds. 


Employers’ Liability. 
Public Uability. 







Fidelity Guarantees. 
Fire and Burglary. 

Meteor Car. Excess Bad Debt. 
Soller and Lift insurance. 





Executorships and Trusteeships. 


Head Office— 
MOORGATE STREET, LONDON. E.C. 


SCOTTISH UNION & NATIONAL 





ASSETS EXCEED - 


FIRE (including Loss of Profits), LIFE ACCIDENT, ILLNESS, ANN OITIES 
SF OLD, BURGLARY, GLASS BREAKAGE, 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDEN 






INSURANCE COMPANY. 


ESTABLISHED 1824. 
£11,000,000. 


MARINE AND EMPLOYERS LIABILITY INSURANCES EFF 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 


London: 5 Walbrook, E.C.4 and 4 St. James’ street, 5.W.1- 





THIRD PARTY, 
EOT®D 


—— 


— 
~ 
| 
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The Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, October 3, 1917. 
ISSUE DEPARTMENT. 


£ £ 
issued. eeeoces 71, 846, 495 Government debt ee 11,015 100 
ae Other securities .... 7,434,900 
Gold coin and billion 53,396,495 


71,846,495 








71,846,495 
BANKING DEPARTMENT. 


& g 
Proprietors’ capital .. 14,553,000) Government securities 58,735,220 
Rest....ssesceeeeess 3 628,838/ Other securities .... 98,371,795 
Public deposits* .... 42,512,204) Notes .....esececece 30,017, 540 
Other deposits ......128,744,975) Gold and silvarcoin., 2,330,881 
Seven-day and other | 
bills eeeeeeeeeeee 16,421) 


189,455,436. 189,455,436 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR AGo. 


























Inc, or Dec. on, = or Dec. on 
Amount. Last Week Last Year. 
agar” £ £ 
BO cccccccesseore saevasokasus 3,628,838 {| + 37,773 | + 469.973 
Public deposits .....++++eseeees 42.512,204 | — 1,772,703 | — 9,723.300 
Other deposits ....ccccccccccece 128,734,973 | + 7,042,451 | + 11,342,877 
Government securities ........ 58,735,220 | + 546 000 + 16,547,269 
Other securities ....... sia thal 98,371,795 | + 4,778,074 | — 10,795,760 
Dh stieihennenseneened 32,548,421 = 16,435 | — 3,667,769 
Note circulation ........ eben 41,828,955 | + 647,210 + 4,764,625 
Coin and bu lion ........... -e-| 55,727,376 | + .775 | + 1,096,856 
% of reserve to liabilities ...... iggy | | — % |— ‘28% 
THREE Montus’ Recorp. 

Swe M4 o : 

Z a2 Securities le =| g 
. sat in no | 

Date. ons 4 Bos = | Deposits. | Banking | Reserve. |24 a 
5 ees Depart- ws | 

zu eh Dp 1oud} q 

Oo 2g ment. 13@9 a 

ame he na 

1917. , | 0% 





£ £ £ £ % 
July 11....| 53,432,113 | 39,930,070 | 168,190,968 154,065,692 31,952,043 | 19 | 5 
18... | 53,192,550 | 39,517,425 | 
25... | 53.:28645 | 39736370 | 173,454.706 | 159 493.205 31,842.275 | 
Aug. 1....| 52456,003 | 40,476,410 | 173,555,935 | 161,094,513 | 30,429.53 
8....| 53,394,248 | 40,365,310 | 177,889,075 | 164,506,346 | 31,477,938 f 173| — 
Fr 


15....} 53635,921 | 40,044.695 | 172,968,285 | 158,516,735 | 32,041,226 | 18g; — 
22....) 54,152,690 | 39,933,515 | 171,944,973 | 157,372,568 | 32,669,125 | i9 .o 
23 54,203,491 | 40 177,619.619 | 163,397,520 | 32,346,691 


bee 406, 
Sept. 5....} 54,288,561 | 40,670,5/0 | 169,458,844 | 155,533,504 | 32,068,19) 
oe 234,804 | 40,534,070 | 163,955,555 | 149,916.915 | 32,150,724 
19....| 54,725,762 | 40,665 740 | 169,000 915 | 154,606,974 sree po 
26....| 55,096,601 | 41,181,745 | 165,987,449 | 151,762,941 
Oct, 3....} 55,727,376 | 41,828,955 | 171,257,177 | 157,107,015 5 | Saeseaseal | 18g) — 421 


Ten Years’ Recorp. 


At corresponding date | Oct. 2, | Oct. 7, | Oct. 6, 
with the present week. 1907 1914. 1915. 


Circulation (excluding £ £ | £ £ 
Bank post bills) ........ 29,920,190) 34,828,700) 32,876,520, 37,064,330, 41.828,955 
Public deposite ..........| 8,621,052, 17,852,353, 81,575,191) 52,235,504) 42,512 204 
Other deposite............ 43,785,812'1 46,646,758) 98,301,697 117,402.096) 128,744,973 
Government securities... .| 14. 335,700) 27.971,087) 31,286,061) 42.188,0>1, 58,735,220 
Other securities ..........| 30,820,967 113,894, 148}119, 266,493 109 1167,555) 98,371, 79€ 
rve of notes and coin 25,656,548) 0,378. 212 46,825,273) 36,016,190) 32,348,421 
Coin and bullion ..........| 37,106,838, 56,756,912) 61,249,793, 54,630,520, 55,727,376 
Proportion of reserve to 
213% 183% 
6 % 5% 


Oct. 4, | Oct. 3, 
1916. 1917 














ae 481% 244% 26% 


| 
Bank rate of discount ....| 44% 5 % 5% | 
Market rate, 3 months’ bills st 4 3k 43. | 5h ote ati 
Price of Console ....00+0-. ies 65h =| 59 59 
Price of silver per os. ..-. sabi 23iga | 23¢fd | 32ga | 463d 
Average price of wheat....| 318 8d | 37s 1d | 43s 5d | 583 10d | 70s 6a 
Exchange on Paris (short)| 25 11 133) 2505-15 | 27 27-40 | 27-75, 78 | 27°52-54 

— New York ........... $4 $497) | 84°70 $4 76f-re $476 4-%% 


- punsterdam ener... 12: Tb 11-71-81 | 11°11-54 | ul “os 11°26-30 
al... ra panel ane 
Clearing-house return . ain 06d. 200! 233,189,000'291,855.00 337,338, 392,265,000 


BANKERS’ CLEARING RETURNS, 





Country Total. 


Weeks Ending Clearing. 


: Choe 
an. 1 to Se 
Jan. 1 to Sept. § 


Town Clearing. 





1,500,571,000 | 13,043,384.000 


41,128,000 
40,665 000 


sesesees|  11,542.813,000 
IB .ccccccccccccces 


tn Macnee 


3 see eeeeee - 


549,983,000 2,282,000 392, 
Total, 1917 


ssvsvesercecseee|  12,167,976,000 209 | 14,431,509,000 
4 
erespondl S16 ":;}  91915,125,000 


WMT..reeeccccrersseret| = 2897% | = 19 - = 
eee OD ee eee 

Grous total in 1916 eesesess| — 13,402,595,000 
tet we oF Decrease is'() + + 1,562,44 + 34,830,000 














l 





PROVINCIAL CLEARING RETURNS. 


pcnithniiiiinaninttnmasantn A 1 i | Sei 
ea Sept. 29....| 72476000 | 80,965,700 4 8,489,700 | it 
PUIG. Stcmiente.._1 32.982,000 | 3.56000 “4 2.873,000 Lt 
DUBLIN — SS OC 

_ rotal Jan. 1 to Sept. 29... 147,217,900 | _ 180,517,500 | + + ssassaio | 22 26 


Total Jan. 1 to Seps. 29 .... 28,792,500 | 32.461.700 669,200 | 12°7 

LEICESTER i ——_—=| | + 5,669.20 }——— 
otal Jan. 1 to Sept.29....| 17,536,600 | 21,554,000 + 4,917,400} 229 | 

LIVERPOOL— ioe 2 ee 


Total Jan. 1 to Sept. 29 .....| 263,032,906 | 302670100 + 39,637,200 | 15-0 
MANCHESTER— ee + seman | area 


Total Jan. 1 to Sept.29....) 327,726,300 | 396,203,100 + 68,476,800} 20°8 
Sener a ——- rr 








} 
Total Jan. 1 to Sept. 29....| 68203400 | 65,485,500 — 271790] 39 
NOTTINGHAM— Ce ey 
Total Jan. 1 to Sept.29....| 17,534,100 | 18,754,000 1+ 1.159900] 65 | 
SHEFFIELD— _| eee 


Total Jan. 1 to Sept. 29. 31,644.400 35,482,700 |+ 3,838,300} 121 


COLONIAL CLEARING RETURNS. 
COMMONWEALTH OF AUSTRALIA. 


! { { << 
Name of 1917. | Total Increase | Total | Increase 























ae Week : or Decrease} Year to | or 

Cities. Ended. | Clesring- | on year. | Date. | Decrease. 

P ai lice, oe 

£ £ | £ £ 
Melbourne...... | Aug. 13 | 6,409,602 : Dee _ 
RG vec nccan | Aug. 14 8,474, roa) + 1,247,487 | 283,788,384 | +15,872,414 
Brisbane........ | May 28 2,734. | | 45,190,868 | 
Adelaide........' July 31_! 6698780 + 1219356! .. | 
INDIA, 





| Week Ended Week Ended | Week Ended 


Name of Cities. | Aug. 4, 1917. | Aug. 11, 1917. | Aug. 18, 1917, 

















i Rs. Rs. | Rs. 
ee 10,43,08,579 7,09,04,707 8,06,07,907 
ec ae 6,33,52,479 6,84,96,850 8,22,97,064 | 
8 SEE St | 1,05,62,305 1,03,28,888 a | 
Rangoon .............- a | §3,97,027 1,00,13,53 94,49,825 | 
a | -36,55,145 43,17,792 42,04,516 | 
Seat manera ete | 26,2281 36,1852 | —_§2,43,569 


CANADIAN WEEKLY CLEARINGS. 


DOMINION OF CANADA. | 
| 

















| a | ee Week Inc, or 

Reciats | nde | inde Ended Dec. on 

age ot | Aug.9, | Aug. 30, | Sept. 6, | Last 

; ig9i7 | 191% | 1917. | Year. 

— —|—_—_}/—_—_ 
8 a % | 
Montreal ........+sseseeeeeeee+| 78,263,000 | 74,969,000 | 70,290,000 | + 15:7} 
TOront .....cseeeeeeesseeeeeee+| 51,029,000 | 53,782,000 | 51,389000 | + 288 
I ccacbongedannaninnpie | 32,240,000 | 29,437,000 | 26544000 | — 177) 
i ccincaridenninesmens | 7,904,000 | 8,316,000 | 8,067,000 | + 30-4| 
PL, sccancnavseersunisesenes | 5,283,000 | 4,833,000 | 5,430,000 | — 50| 
SES ccncnntyianeseomnenate | 5,904,000 | 4,070,000 | 4,493,000 | + 174 
IN. ccnatneneenntannagied |} 3,685,000 | 4,405,000 | 4,779,000 | + 47:2! 
IIE ao eco cannexunnanns } 3,808 000 | 3,347,000 | 3,954,000 | + 40 


UNION OF SOUTH AFRICA, 


Whole Whole Month of Month of! Month of | 














Name of Cities. | Year, Year, | April. May, | June, | 
1915. 1916. | 1917. 1917. | 1917. } 
| £ £ £ } £ 
Bloemfontein ........ | 3,071,767 | 3,229,903 | 285,033 | 330,740 388.810 | 
Cape Town ........«- | 28,641,311 | 34,849,874 | 3,161,424 | 3,153,106 | 3,634,456 
er | 16,673,450 | 22,880,654 | 2,167,800 | 2,174,648 | vs | 
Johannesburg......... 90,132,962 118,523,609 9,963,298 | a } a 
Port Blizabeth ...... | 12,580,789 | 12,232,312 | 901,044 | 1,102,175 | aor 
eee eee | 10,833,170 11,701,350 1,070,72C | os i eo 
CLEARING RETURNS.—11 CITIES OF UNITED STATES. 
Week " | ie or 
| Week Ended lw eek Ended 
Name ef Cities. | Ended Aug. 30, | Sept. 6, Po - 
™ | Aug. 9, | 1917. 1917. | Last 
1917. | | Year. 
—_——$ |__| sgaidaiteasandanaaeis 
$ $ 8 % 
New York ....cccee- 2,989,947,000 {| 3,211,231,000 3,214,006,000 | + 182 
Chicago. ....cccecere | $42,356,000 | 438,512,000 | 408,102,000 | + 141 
Philadelphia ........ 304,027,000 | 238,232,000 | 285,405,000 i + w0 
RE ’ 203,438,000 | 200,149,000 | 218,417,000 | + 47:3 
Kansas City ......- 156,970,000 | 130,331,000 | 122,780,008 «= + HS 
St Louis ......-+-.-- 121,920,000 | 121,791,000 | 106,028,000 | + 25°6 | 
San Francisco ...... 92,800,000 | 96,420,000 84,634,000 + 304) 
Pittsburgh ......--- 67,155,000 | 75,807,000 57,770,000 + 160} 
baccxinsbsee~s 56,139,000 | 46,461,000 |  40,017000 | + 52) 
ee eer 43,399,000 | 38,642,000 | 39,874,000 | + 17:8) 
___ 30,266,000 30 738,000 | 27,336,000 + 16°3 


New Orleans .......- 





FOREIGN BANK RETURNS. 
BANK OF FRANCE 





Comparative Increase 
or rease, | 















|Sept. 27, | Sept. 20, | Sept. 28, 
; 1917. 1917. | 1916. 


se ' 
Gold coin oot pation 212770 1270220019530, 


b held abroad; 81,984, 8 
alan ake and bullion) 10'411.000 10, 13,474, 


Discount vances. 
LisBiLiTIES. 


Last | ; 
Week. Lass Teas. 








a 
+ 73,000, +19,465,000 | 


+ 6,000 — 3,063,000 | 
—  63,000— 5,648,009 
eerereeseeseeee: ww 


te ..| 1,544,000 | 1,455. ; > 486,000 | 
vernment moe 6 116.408 wien al 89,32 + 7,480, | 
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BANK OF SPAIN. 


Sept. 23, | | 
“ir. ib. | Week. | KastZene, 


| + 1,099,000) + 29,775,900 
i 865/000 
+ Be'o0012 4.952000 


eeeeeeeerer socoooee! 7,000 na! 
“$3'266,900 33,434,000) 28,314,900 — 
tock eeee *) 3.777.900 33371000 13.777,000 _ 
| 6,000,000 6,000 


Lema 103,293,000, 89,670,200 - 


67,006) + 15,556,900 
38,754,000 38,091,000 31,252,000 +  665,000'+ 7,502,000 


| Clroulation...+.++++-++) 
Deposits eeeeeereeereee 























| * 




























BANK OF JAPAN. 
Aug. 25, | Aug. 18, | 
_ 


£ 
+1,164,000 +22812.00 
381,000 + 1,151,000 + 3,677,000 
osececcces coos) 20'375,000 18,728,000, 9,953,000 + 1,647,000, + 10,422,000 


| oa se 123,000) 40,455,000 + 4,249,000 + 20,916,000 
c 444 + 25,554,000 
55,683,000) 30,573,000 + esa00 : 199,00 


, & | = 
Gold and silver ...-.- os| | 55.04.00 | 29,892,000 


Terr ere eer eee ee) 


Notes 
td ts 
Governmen “- 2. 2,565 000 2077 000 — 





SWISS NATIONAL BANK. 


| Sept 23, | Sept. 15, 
_ 


19,000, + 2,103,000 


£ 
1 2.900 — 
| 13700300 1,5 18 105'000 


2,144,000 —— + 
338,000) 000| + 
9,917,000, 7,383.00 + 1,082,000 $ 3,016,000 


21,373,000 17,588,000 + 
5,256,000 5,740,900 + 


‘The Monthly Statement of the Swiss Federal Lees ‘Bank (Darlehenskasse), 


shows that up to August 31, 1917, total issues were £955,595, of which £303,996 
was beld by the Swiss National Bank. 


BANK OF SWEDEN. 


"Coin and {vullion—Gold. 


 eastdhenn Sngeemnenen| 
1 hoes — advances. 10,999,000 

in cleeuiation ad 21,545,000 172,000) + 3,957,000 
} Deporte i épsa ue pam * 324,000 


eee eeeeeee eeere 














EW YORK ASSOCIATED BANKS. 





a 
1,544,000 — 68,936,099 | 
2,350,000 + 735.00 | 


7,388,000 
4,182,000 +111, 650 | 


6,365,000| 6,238,000 
138,759,000 /694, 1232,9% ; 
as 114,180,000/135,040,000 — 
97,116 ,000/1 15,758,000 + 
00! 17,064, 000} 19,272,000 — 


7,640,000! + + S2.08Ran 
2 980,000! — 21.8 


Circulation 
Net deposits seseeeee 
Reserve (aggregate)... 111 


3,862,000] — 6,070,000 | 














Last 








Last | 
Week. Gast sens. 


17,000 





Last 

Week. Last Year. 
| 11,365,000 ll 350,000 
7,965,000 7,760,000 


AssEts. 
Gold cccccccccccccccececs 
Balance abroad and 
foreign bills ...+.+-+++ | 
Swedish foreign | 


Government securities 
Discounts and loans ....— 
LiaBILITIRES. i 

Notes in = eves 
Depesits « at notice . 


9,369,000 + 205,000 — 1,404,000 


3,787,000 — 479,000 — 889,000 
3,987,000 — 165,000 + 6,605,000 


2,898,000 3,377,000 
10,592,000 10,757,000 
26,310,000 26,371,000 19,230,000 — 
6,518,990 7,510,900 


5,712,000 — 992,000 + 













3,000 + 2,113,000 








61,000 + 7,080,0C0 
06,000 








BANK OF ITALY. 








Last Last 
Week. Year, 


| & é = & £ 
Total Cash....sesceeseee 41,027,000 38,235,000 43,896,600 + 2,792,000 — 2,869,000 


| PRES coscecsccces 









24,580,000 22,939,000 18,981,000 + 1,641,000 + 5,599,000 
835,000 833,000 

7,519,000 — 1,314,000 + 4,815,000 

26,000 —  * £2,000 


}~- BED ccovccescs 855,000 
12,332,00C 13,646,000 
8,815,000 §,789,000 8,867,000 + 


«+ 184,904,000 1185,314,000 35,192,000 — 





Government securities... oe 

















Note eireulation . 

















410,000 + 49,712,000 


snchmnanal _ 38,947,000 23,580,000 + 835,000 + 7,400,000 











_ NATIONAL BANK oF DENMARE. 
















Coin and bullion... oe 
Loans and punts sone 















Becuxrities ....cerecesess 


|| Cirenlation ............ 


Last 
Month. Last Year. 
é 2 


45,000 + 1,955,000 
895,000 + 3,382,000 
31,000— 783,000 
88,000 + 36,000 


126,900 + 2,084,000 


5,435,000 + + 981,000 + 2,975,000 








Deposits..... seevesesece 


_BANK OF NOR WAY. 









eae 
7,142,000) 6,282,000 
4,041,000 4.177,000| 6,122,900 
000 705,000) 
15,864,000 15,954,000) 6031900 
16,468,000) 16,500,000) 12,369,990 










an 
| foreign bills............ 
| Foreign Govt. securities... 
| Discounts andloans...... 


+ 


L ES, 
Notes in a nese 
| Sepectinas notion, coerce 








Last 
Week, Last Year, 
a £ 
+ 860,000 
ee —2 ae 
90-9004 + 9,850,000 
32,000 + 4,099,000 


1,941,000 ares 4,307,000 — $03, 300+ 3,654,000 











The right of issue ot the Bank of N 





orway is now calculated at—(1) The stock 
e abroad up to half the stock 
Sveriges Riksbank, Stockholm, and the 


| of gold (coin and bullion) ; 
(3) the balance with the 
| Nationalbanken i Kjébenhayn, 
| smount of 70 million crowns above the stock of gold, 





(2) the available balanc 














Copenhagen, up to 6 million crowns ; 
























(4) an 


_ IMPERIAL BANK OF OF GERMANY. 















ae 120,185,000 125,581,000 + 
38211000 «$5,721,000 10,602,000 + 2 


Last 
Week. Last Year, 


8,000 — 
155,000 + 352/00 
»430,000 + 27,609 ,0C0 


000 + 13,436,000 +1839 20000 


000 + Scinane + 137160000 
900 — 9,058,000 | Oct 






480,179,000 473,761,000 343,019, 
000 275,218,000 sores 








i ag 
a 
% "ee 
og Bice 
: 
nape 
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BANK OF RUSSIA. 


The return of the State Bank of Russia for the week ended 
Sept. 29th shows the following changes as compared with the 
previous account :— 








Gold .osceeeeeereses ss coccece 
Gold in reserve abroad 
Loans and discounts, including Treasury 


Notes in circulation . 
Notes in reserve 
Deposits, including Treasury deposits .... 


AssETs, £ 5 . 
Gold ..ccccccecsee.| 129,298,000 147,871,000 154. 930,000 ie 
Balance 230,801,000 211,893,200, 
Silver & subsid. coin, + 04,000 
Secs. & short loans) 
Treasury bonds. . 
Other Ine&advances 
Becurities ....++ 
Miscellaneous .... 
Balances due...... 
Liberty Loan......! 


8,30 

2,000) 38,330,000 +15 614,000 + 36, 
387,337,000) + 55,904,000) + 752,027,000 
S ooo 60 014,000 + 3,649,000 + 92646,000 
56,000) + 12,123,000 
9,937,000|— 1 1997,000!+ 7,240,000 
111,593,000, 10 43,144,000 + 4,3 1342000) + €2, mae 


ill — + 


—| 
| 1,878,830,200) 1,802,182,000/919,954,900 + 76,648,200 +953,87¢, 00 | 


7,966,000 
i 1 159361200 1038469900 


——|- Ss 


Notes in circul’ tion 1,391,644,900, am $20,900)587,620,000 + 53,824,000 +701024,000 | 
bank” 5,500,000 " 5.500,000! 5,500,000! 

225.3 8.000 8,000 eee 180,016,000) - Lita +113,222,000 | 

1671896 900. 147,939,000) 26817700) +19,357,000, + 41¥ 141,079,000 | 


SS 


Treasury eocount... 
Miscellaneous ....| 


1,878,830,000_ 1,802,182,300:919,954,000) + 76,643,CO@ + +958, 876000 | 
* Figures mutilated in transmission. 





__ NETHERLANDS BANK. 


























a £ £ £ 
Coin andt a ballics—Gold.. 56,398,000 55, aie 00 oer 00 +1 a 000 + 7, é 
6,000 
Discounts and advances 10,876,000) 14,250,000 14 .771,000 = 3541000 — 3, $35,000 | 


Notes in circulation «eee 65,592,000 65,704,000 56,520,000 — 112,000 + 9 072,009 | 
6,679,0% | 8,273,000, 11 919,000, —1,609,000 — 5,240,000 | 


In the above tables the Russian rouble is converted at 2s; the German 
mark at ls; the Austrian crown at 10d; the Dutch forin at 1s 8d, the Swedish | 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the| 
franc, lira, and peseta at 25 per 4, the yen at 10 per £, and the American 


PRROEND cocccccoceces 












LONDON RATES. 





Sept. 30, 
i917. 


Bank rate (reduced trom 5a %) 


——— 


ae 


Market rates of discount :— 
60 days’ bankers’ drafts..... 
* do 





a & 
> 


Discount (Treasury Bilis) :— 
3 months (£98 16s Ojd) ...... 
6 months (£97 12s 74d)... 
Loans:—Day today ....... eves 
ne e- 
Fortnight (at last Settlement) .. 
Deposit allowances : 
Discount houses at call 


_ Comparison with previous weeks : _ 
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Short 
sOans 
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3 Months. 4 Months. 6 Months. 5 Months. 4 “Months. 6 Months. | 
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| October 6, 1917.] 


FOREIGN RATES OF EXCHANGE ON LONDON. 
SS eee~C)St*é‘CR | Rate | 7 

















THE ECONOMIST. 
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0: “NEUTRAL RATES OF EXCHANGE ON GERMANY. 












































1 = —* | 5 Usance Par, Amsterdam Switzerland. Copenhagen. Stockhoim. Christiania, 
i} — nanan S enna Te —_ -——_ | Florins to Franes t frone c eT ti so 
\| Paris... francs to £1 2785254 | 27f52-54 | 278 774-824 Cheq'es 25-24 1917. | OOS | Erance to Kroner to Kroner to Kroner to 

| Berlin.... marks “4 ‘ ‘ * Sight 20°40 Pr level te Chiron aieamsdl Damiana 
lly .. krone to oo ee ee Sight 24°02 eve 123.45 g ” BR SI 

1] Ameseedas fiorinto £1 (| i1f110-15 | 11f7129-31 =| 1A =e ‘Cheq’es 12:107 - Senatieleides Soe _ as _ 8 88 88 

|| Christi’nia kroner to £1 | 14kr60-70  15kr 20 17kr 10-15 | Sight 18-159 | Sept. 6 33.22 69.0 45.75 41.25 rene 
| Stockholm'kroner to £1 | 12kr50-70 | 13kr 72-76 | 16kr 70-75 | Sight 18°159 13 32.7 63.50 45.50 46.0 ve 

| Cop’hagen|kroner to £1 (14kr 90-15.05 15kr 29-34 | 17kr 45-50 | Sight 18159 20 35.10 65.80 45,25 41 

| Petrograd. | roubles to £10 312r-317r 300r-3CSr =|: 1504r-1524r Sight | 94°57 27 33.124 66.20 45 35 41.25 és on 
\Italy ..-.|lire to £l 1r36 70-85 | 1136 85-90 | 1r30 75-82 | Sight 25:22 | Oct. 4 32.50 64.50 44 38 50 43.25 


| Swits'land francs to £1 | 22f38-43 | 22f35-45 | 25f28-33 | Sight | 25: 
|| Madrid .. pesetas to £1 20p 25-35 | 19p90 20p10! 23p 65-75 | Sight 25°22 





























Brussels ..., Aug. 20,'14.. 
Rome ...... June 1,'16.. oo ee 
Petrograd ee July 29,'14.. 6 ee ef 


Stockholm .. Sep.28,17.. 6 «se es 
Christiania .. Nov. 9,'16.. 5h we oe 
Copenhagen., Julyl0,’15.. 6B ce co 
INDIAN Bank RatTEs. 


Bombay ..., Aug. 23,,17..5 .. .. | Bengal ...... Mar. 21,'17.. ee ee 





| ; : 
|| Lisbon .. pence to mils. d-31jd  3ld-31jd =: 33jd-344d | Sight 533d 
| Alexandria ee to £1] oni 97Zpi | 974-972 pi Sight | = 
| New York. dollars to £1 oT defer $4.76 fa-y5 | $4.7634-76;, Cable 4 
| Montreal.. dollars to £1  $4.75}-6 | $8.64 | $4.76-763 | Cable | 4 
|| B, Ayres.. pence to dols. 49-4d ' 49-! 492d | T.T. | 47°58d 
|| RiodeJan. pence to mils.| 1344 13,4 | 1244d (90 days, 16d 
|| Mont’vid’o pence to dois. 54}-3d 534-40 ae nom | T.T. 5ld 
|| Valparaiso pence to peso; 157d 1433d 10354 (90 days .. 
| Calcutta.: ster. to rupee 1s 434d 1s 5d | 1s 4¢4-3:4 | T.T. | 1s 4a 
|| Bombay .. ster. to rupee 1s 433d 1s 5d | Is4ey-¢ed | T.T, 1s 4a 
|| Madras .. ster. to ru 1s 425d ls 5d | Is 4-750 | T.T. | 1s 4d 
|| Hong Kong, ster. to dollar 2s 10;d4 3s Ojd | 2s 23d 1 =e. en 
|| Shanghai. ster. totael | 4s 24d 4s 7d | 38 13d B23 ee 
Singapore. ster. to dollar 2s 44,4 2s 424d | 2s4e-3d = | T.T, on 
|| Yokohama ster.to yen 28 13 2s lys-Hd | 23 ly-tad | T.T. | 24:58a 
LONDON COURSE OF EXCHANGE. 
a 
On | Usance | Tues., Oct.2. | Thurs., Oct. 4, 
en —s 
|| Amsterdam and Rotterdam......| Cable | 11.28 11.32 | 11.225 11.273 
1] Ditt0.....e0 coccccceccoocccose | S Months; 11.9 11.97 | 11.8 11.9 
SS ee eee esses, Cable 50 27.55 | 27.5) 27.55 
DittO ...ccceee $0G00s.00000e0ee |3 Months} 27.90 27.95 | 27.90 27.95 
NOD occ es4sc00 obaGenessaee |3 Monthe! 27.90 27.95 | 27.90 27.95 
| Saeatont Gavbhueessanecssn cus | Cable <a ‘a 
ST BMRRD  conccccccccescccccecccce |S MMOS ee ‘a 
|| Petrograd and Moscow.......... | Cable 303 309 320 325 
At MD. newonenemendcecescsceces 16 ES nom - nom 
|| Italian Bank places ............| Cable 36.75 36.90 36.70 36.90 
DE suaetsd mphenaneaeswaeaae | 3 Months nom nom 
| New York ecvccccecsecccccce | Cable ee ee 
|] Ditto .eccceceseeesseeseeseees| Demand| 4.762 4.768 4.764 4768 
Madrid and Spanish Bank places; Cable na os 
PE. sivuktinenuantihweecds4ee 3 Month: 56 57 553 564 
Lisbon and Oporto... ............ Cable 303 3lk 303 3ly 
MEE. Séanahnsedseecsecerecses | 3 Month: nom nom 
Copenhagen .......cssccceseeee| Cable 15.15 = 15.25 14.95 15°15 
| Christiania..............6 nna | Cable | 15.05 15.15 | 1475 150 
|} Stocbholim ....  ...sseceeeecvere | Cable 13.28 15.40 1290 13.15 
BOOMGIMAVIG 2.0... cccccccecccese 3 Months) nom nom 
| Calcutta and Bombay .......... Demand! 1/438 154 1/438 545 
| _ Ditto 6aben et Neda bedsdcastheee Sdays’sgt as ai 
FOREIGN RATES. 
\ Open 
| Bank Rate Market. Bank Rate-— Market 
Changed. % % | Changed & % 
I: <ccena - Aug. 20,,14..5 .. .. | Swiss Bank 
Berlin ...... Deo. 23,'14.. 5 «2 oe |  places...... Jan, 2,'l15.. oe 
5 ee ee | Madrid eeseee Oct. 27,'14.. 4 oe ee 
Amsterdam.. Jly. 1,'15.. the. se | Lisbon ...... Jan.15,'14.. 68... 
5 
{ 
| 


| 
Vienna ...... Apl, 10,'15.. 
| 





CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rate® 
























































on Cents for | Cents for Cents for | Cents for Cents for 
1Kroner. 1 Peseta. 1 Drachma. 1 Yen. Mexican $1. 


ee 








49.85 | 63.65 
aeee| comnmnennmnsemenneendy <a 





Par level .... 26.50 19.30 19.30 

















Sept. 6...... 33.70 22.30 19.5 51 72.50 
I... 33.70 22.30 {| 1950 ; S51 78.50 
20......| 35.85 22.0 19.50 | 51 86 

Oct, Mette 34.40 25.90 19.50 51 78 

et. 4......] 36.70 23.20 19.50 51 __ 11.50 


New York | s eagenaeganeenerened 
on _ Lire for $1. | Francs for $1. |Centsfor1R'ble Francs for $1. 


-_—— 





























Par level ...,| 5.183 5.184 51.50 5.18% 














1917. | Cheques. Cheques. | Cheques. Cheques. 
Sept. 6 .....| 725 sims | 17.25 4.82 
inal 7.805 | . | 45.25 4.50 

haoal | 68 

705 

685 


id 
ao 
R 

ae 


| 
Italy. Paris. | Petrograd. Switzerland. 








CoMMONWEALT H OF AUSTRALIA, 


Since July 17, 1917. Since Oct. 3, 1917. 
London on Australia. Australia on London. 














Buying. | Selling. Buying. Selling. 








Ca —_—— 














ih tanickbieas an 1004 ms 1014 
Ondemand......, 974 par 99 1004 
I : nenneues 97 2 98. 100; 
60 days ........ 964 ae 984 992 


Union oF Soutu AFRICA. 


Oct. 8, 1917. Aug. 30, 1917. 
London on §. Africa.’ §. Africa on London. 





Buying. | Selling. Buying. |; Selling. 

















is tO ye pm 





% pm 


Sight ..........) 4% dis | § pm 3% #z to + pm 
A. JO ee. — 15% , _ 
60 days........ 25 4, ee 1g % ee 
90 days........| 34 i aa 25 % a 
Oe GER icceccoet WH a eo a “e 


INDIA COUNCIL DRAFTS, 


Tenders for Rs.g9,00,000 in bills and telegraphic transfers 
on India were received on October 3rd at the Bank of 
England. The fotlowing is a statement of the tenders sent | 
in :— 








Bills 
Tendered, Accepted. Per- 
Rate Rs. Rs. centage. 
ic > eereeennadeaes Nil wabiiels a sie i 
Deferred Telegraphic Transfers. | 
GING Sevecdpaisanes soe, MON Sense STAMOS sccccs 44 j 
Immediate Telegraphic Transfers. ! 
BE i. ccecacedemaes SERRE esnces 7.29000 ...00 44 
Total bills and transfers 203,55,000 ...... 90,00,000 


The amounts allotted were :— 


| In Deferred 





In Immediate 














In Bills, | Telegraphic Telegraphic 
} Transfers. Transfers 
| ee 
Drafts on— Rs. Rs. 
Calcutta ...... Nil 30,27,000 at 1s 4.906d' 66,000 at Is 5d 
Bombay ...... Nil 35,352,000 at 1s 4.905d| 6,635,000 at 1s Sd 
ae Nil 17,12,000 at 1s 4.906d a 
Totals :... Nil 42.71,000 7.29.000 


‘The following statement gives the result of the sales for | 
the past two financial years and present year to date :— 











|} Current in New York :— 
~ u oa Rs. £ 
i etal | Whole year, 1915-16..........ssseeees 30,39,03,471. .... 20,371,459 
New York antes, —_ | Aaatoaions. | Cageetaen; Castotienten Whole year, 1916-11.-.....cccccccceee 49,07,77,364 ..-. 33,021,429 
on Cents for Cents for Cents for ceo 
r i! c r Year 1917-18 to date— 
—___|__Dollarstor £1. | 1Guilder. | Kroner. | 1 Kroner. April 1 to September 25, 1917........ 27,60,00,000 .... 18,703,785 
Par level. ro 4.8666 40.195 | 26.50 26.5) Week ended October 2, 1917.......... 90,00,C00 ....- Y 634,266 
Te re aaa aeNicnceeaS — oman raar ; . 28,50,00,000 .... 19,338,061 
1917. Ch’qs.; Cable.i60 Dys. Cheques. Cheques. Cheques. Total April 1, 1917, to Oct. 2, 1917. 28,50,00, : : 
Sept. 6...... 4.7550 4.7643' 4.72 41.87 | 30.60 30.70 Next Wednesday (October roth) 90 lakhs will again be) 
ores 4.7550 4.7643 4.72 42.125 30.80 30.79 offered 
20.0... 4.7550) 4.7643, 4.72 42 30.75 30.85 ’ 
itecken .7540) 4.7643. 4.72 42.12 | 32.05 31.2 
Oct, 4.00011) 475301 477643 47125 42.25 31.75 32.30 BULLION. 
, — a — : The gold movements to or from the Bank of England are | 
New York 0ckholm. | Spain. | Greece. | Yokohama. Hong Kong. 14 longer announced. For the week ended October 3, | 


1917, the stock of coin and bullion showed an increase of | 
£630,775 compared with the previous return. 
Messrs Samuel Montagu and Co. write on October 4th| 
as follows:—*Gold.—The Bank of England gold reserve) 
against its note issue shows an increase ot £673,010 as com- 
pared with last week's return. The Government of Mexico | 
is making determined efforts to reorgamise its Currency, | 
which has been denuded of large quantities of silver coin | 
sent to the United States of America for realisation owing to | 
their high intrinsic value arising from the enhanced price 
of silver. Amongst other measures, a decree has been issued 
prohibiting the export of Mexican coin or gold in bars (or in 
ore or concentrates, unless against an equivalent import of re- 
fined gold). The minting of a new 20 pesos coin (equal to two 
to pesos or four 5 pesos of the 1905 issue) has been authorised. 
Silver.—The market has been inert, and, in the absence of | 
any important buying orders, the movement of prices anor 
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The prohibition of exports to certain 


been again retrograde. 
8th inst., is hardly likely to 


neutral countries, as from the 
have much effect upon the market except so far as any addi- 
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| 
' 
tional restrictions tend to hamper business. The return of aeerastorgge by law from paying interest will be paid there. Joe. 
the price to a lower level is in favour of the Indian Govern- | "tute must be left three clear days for examination. ~H 
——— ey — a position to use large quapti- | 
ties of silver when it can secured advantageously. The | 
Indian currency returns given below record an increase of COMPANY NEWS } 
|} one crore in the holding of silver :— use 
| (In lacs of oes) en DIVIDEND ANNOUNCEMENTS. 
pt. 19. pt. 22. Sept. 50.) ~ Rate % per Annum, except where | Divides 
lay ‘ . F t whe |} 
| Notes in circulation se eeseeeeseens 10,586 .. 10,707 .. 10,845 | marked % or stated a ae | 
| Reserve in silver coin and bullion .. 2,884 .. 2,857 .. 2,957 MemeoetCempenp, | —— me Se. _ 8 ine Ov. i 
Gold coin and bullion in India...... 1,373 .. 1,522 .. 1,585 |nterim|Date of Method on ie i 
Gold in Hagland........cccssscoce 100 2. 180 153 | ote | oe | of [Year You |] 
| F sis 215 ee ment. | Payment ear. y i 
‘|The stock in Bombay on October 2nd consisted of 3,200 Railways. ee — | 
|| bars, as compared with 3,300 bars on September 25th. The aide... nile Ss | ; | | | 
7 . ~3° - - " ; nteed Stocks... nil* —_ - 
stock in Shanghai on September 2gth consisted of about | Kilsyth and Bonnybridge : i} 
23,200,000 ounces in sycee and 14,900,000 dollars, as | 7 nowy al et? a | Less tax ne 
compared with about 23,500,000 ounces in sycee and —— ol. ae ” Cues | |. HI 
14,900,000 dollars on September 22nd. The High Com- | Bank of Adelaide ........-- 5 %* |INov. 5 ‘ i 
missioner for Canada has stated that :— ‘Since the discovery ag me gg RE - | Less tax ae 
of silver in Cobalt in 1903 there bas been produced Commerce eer — a , a Tax free | 
an = million ounces of silver, valued at — ———} cteees 14" ae 2°] Less tax {| 
43,000,000. is estim i ’ 7 ee 5a 
— Siete ies ap that a s production will Se 14/ p 8.*|Nov. t Less tax | 1] 
ences Ss 0,000. : f this be calculated at the | “RSG “Rubber. 15/ p.8.*|Nov. 15) Less tax \| 
e s i ; . i 
should l rst six months of this year, the weight Alor Pongsu Rubber........ 10%" |Nov. "| Less tax | 
ne 7. about 19,600,000 ounces, implying a reduction Bandarapola Ceylon Co. ....,; 10 %* = 5 Less tax } 8 | 
about 6,400,000, or about 25 per cent., on the Government ee ok iain sot “ | 0 | % || 
estimate of 26,000,000 ounces for 1916. Statistics for the Pref..... ee ee - "| 4 %* loot 4 
oe September are appended :—Highest price for cash, | Ce" (Para) Rubber joreed ss roe. BO Less taxgiing | |” It 
; S : , : ‘eylon Tea PI 1ODS ccc . te oo HI 
55 ar peed price for cash, 46d; average price for cash es 1 a. p> Oe oe Jove | we | 
59.9204. ae Durian Rubber ....| 74%* INov. 1) Less on ie 7 | 
; i : caste Produce os } oe . =“ . ee ** j 
' The movements in the cash price of bar silver per ounce Kinta Kellas ee 5 4 _ 31, Lesstax5/in£ | | aa | 
rom day to day during this week have been as follows:— Lower Perak Rubber ...... ee hte” | 35 125 
Sept.23. Oct.1.  Oct.2.  Oct.3. Oct.4. Oct.5. |, —— ) . Less ta ana 
49d .. 483d .. 474d 1. 47§d . 4634 463d : Planters’ Stores and Agency, 25 <n Tax mee 71s 
Cc , : : ° oe t Sapuma'kande Rubber...... | 3 %* jOct. 20 . Po = 
om paring with previous years as follows :— Scottish Ceylon Tea ........ | 4 %* a — Pot 
See eee aa aan es, cat, [Re ET ie Bbceens | || 
. . ‘ P aucoel | 15 %* |Oct. Les Ij 
Ill. = 19121913, 1914. 1915 1916.” | Suge! Kapar Rubber <2.2°. | 30 So lock. 20 Lesstax Sing | 2. | 
244d .. 29d .. 284d .. 24d .. B3id 324d Sungei Purun Rubber ...... | 7§%* : Less tax 
8 ee 4 Sunnygaima Co. ........+++. | 30 %* jOct. 15) Less tax 5/in £ | | 
United Sumatra Rubber ...., /2p.s.*}Oct. 16 ee 
Mining. 
Anaconda Cepper .......... | $2 p.s. |Nov. 26 oa | 
ANALYSIS OF BALANCE-SHEETS, | }t0' 250° ype. Wow. 2 Tax tees ace | | 
mn ‘ Transv aal Gold Mining ve - ee | 
ins 2 Mining } 
eee ..| 1/ p.s.* | 
COLTNESS IRON COMPANY. . Ounee Companies. sl e 
: ssam Oil, Pref. ............ 7* (Oct. 
Baten e July 31, 1917. = Canadian & General’ F ' | 
J 38. none nvestment ....... ‘were ee > AX } h 
Amount, Inc. or Dec. | ——. British Electric Transformer|7}d p.s | oe Lose - . 4 4 
lal ei ~ mount. Inc.or Dec. | British Empire Trust,5%| | sees tax “ 
> pi. § e j > ’ ' | j 
Sh % pref. shre. 150,000 _. | Blast furnaces, _ Callende ae a nd Cor po a | 
Ord. shares.... 350,000 a Ss ene oe -- = 14,562 aan wenbeutvand 10* IN 
Sreditor: ; rt = EE vetesces , ae 915 Peer eses® vov. 3 
ee Dam 299,019 .. + 75,423) Alquife Mines neuscdaded 193 | Cardiff Channe! Dry Docks..| 5 %t 2 Tax free | 3 | 
susp. acct .. 10,314 and Rly. Co., 300,000 .. City of Santos Improve-| 
nities he... 1-H se ¢ veel Debtors ...... 235,367 .. + 40.613 i Te Pref. sonwn ee sees Nov. 1 oe a E 
Special reserve 50,000 5a : Reserve inv. .. 50,507 .. = Co io 2 Ane eet ae 10 %* |Oct. 12) Tax free ** * 
Reserv. ... 450,000 -: 25 000 | Cash ..cccccces 106.650 .. — 3,891 Co onial Consignment eats 20 Tax free 5 5 
lavest. depre- ' oe + ,000 | Sarormments ". 960,292 | + 25/000 rong ne thei em Ord oe a 1 5 
jiatio > S | & a » ac. : “* Submarine eg ny ? Y ~ 
I - a gear 18,000 .. + 3,000) r Loan, &c, 128,996 .. + 66,196 | Direct West india Cate 3 ; t et. 26) Zax tree f 
Soom aw eee 30,000 .. + 10, Dixon and Cardus . ae n" 0. | Tax free 6 : 
ud loss = 91,585 .. — 1,941) Dominion of Canada Mort..| .. : a .; 5 
aac re = ae | Edinburgh Collieries ot - | Less tax 4 i 
aa 810,889 .. + 113,5:9! Total. 1.810 oo and Ord........... ‘| om 
+-e++ 1,810,889 .. + 113,599 | Edinburgh Investment Tru: ey OF Sax free 
BIRMINGHAM SMALL ARMS ee a | | 
: July 31, 1816 : Eatiehé ia ape ‘i sane Soe | 12! 124 
UIABILITIES. ‘leming and Ferguson......| 5 © - a a | 
Amount. Inc. or Dec. ASSETS. Fortnum and Mason . veneentll pas Oct. 2 ee a i= 
widen ae £ Amoant. Inc. or Dec. were pend andSons..| .. , rs 5 | nil 
. shares 150 .. : eehe DE wanted * .* 46) - 
“ B” pref.shares sop aee . oe kand.balidings, a General Steam Maviguiion | .s + oat. 16) = se 
Ord. shares... 1,150,473. + 383491) Creech; SSA BOT -. — 92,650 | Hiei hates Rice "| 2a% let.” ~ 1+ 
Creditors...... "760,222 |. + Series Sovnans seeece 12,561 .. + 10,129 | Halifax and ean ete. Fo » Oct. 1 ee .A- 
Special reserve - ° ee oe 333 os ereweees aie - + 375,242 anetens Colliery, Pref say °° | _ hes s | : 
eserve ...... 100,000“) — , btors ...... 19 .. + 426, nternational Linc ene ee > eo || sess tax } mi 
Profit and loss 477,141 .. + ae ere. be — eH — Barker =o pao sd’ pe — = , ee s 
—_— einai 8 403 .. — <ayser, Ellisor: to seseee ) &. ; aS a 
Total...... 2,990,986 .. + 540,794 T a Lendon he nee Saver ms ~ (oe 7 ™ 
. DOR ceéce 2,990,986 + 540,794 Oil Wharves...... | 5* |Oc 
een ed London Trust, Def. Stock eee = ct. 6) Lees tax 
on — ard Chicago! 7 o* _- 
reweries ........... al 
ND DRAWINGS. New England Brewerie Pt \ 5 %* jOct. 15 oe ie 
iil ad Port Talbot Graving Dock ‘| . 2, Oct. 5 r * eo | of 
sae _ INTERNATIONAL LoaNn.—The London City ; Provincial Cinematograph | s e i ax free 10 » 
ind Bank are instructed by the Chi 7" ity and Mid- Theatres ............ oo «| 5% 0 10 
See ) d by the hilean Treasury to ann ne Reckitt and Sons . h \Oct. oe a 
kk an £ 180 sa _ bonds of the Chilean International 6 pe aaah Sanderson Brothers and —- * Pe | 
an of 1892 which have bee sala : er cent. Newbould ..... 
ary 1st, 1918. en drawn for payment on Janu. | Scottish Malt Sie i "1 ° 
OTTOMAN 34 PER CEN a Shanghai Electric Construc-| a5 “ | 7 % 
: 3 CENT. Loan.—The numbers BE Ki paie j s | 
| of on is of the Ottoman 23 per cent wi are announced Sneyd Collieries ee ecceseccces | 5 %* Nov. 1) Less tax SOs, | P 
the Egyptian Tribut icl . loan of 1894, secured by , Seuth African Li bee hd: , ser i oe os | 174} 15 
\ ibute, which have been draw j ican = Lighting | | 
par on October 1<th rawn for repayment at Association ........... | 3 %* (Oct. 31) L | 
Victoria FAaLis ann Trax pease EvansandJohn| ~*~ | ons tax Sjim& |. | - 
. Tt . » -c ~ 
ge 1 of 2,201 5 per pt +a as ee numbers are United Indigo and Chemical , os 10 | 10 
|} A, B, and C) of the V : nt. rst mortgage debentures i . "| 
| pany, which ™ ¢ Victoria Falls and Transv aie (series aaa: hans «+ | Less tax 5/ in & | 20 
hich have been draw aal Power Com- | rota ano io 2232 es L : 
feel eee tone en drawn for payment at th United Gistes and Gel *° es ess tax 5/in£g 20 * 
t. on January 2, 1918, from whic e rate of 110 per American Invest Ten 
carry interest. Owing t the ae date they will cease to | Valparaiso Drainage. — * pe Ss - . 
of these drawn debenture ; present state of war all holders | Vulean Foundry ........_.. :. = .- i 5 nil 
ntures should, on o Ts | Wilki GF Srecevececse i -* o- Less tax 15 15 
r after the d e and Soames | e 
e due date for | Wilsons and Clyde Coal. | IS xt). = » |} 2 
a yae ooo} 4] p.s.4) > | Less tax 25 25 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. 
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Present Gross Receipts for 


__ AMERICAN 





RAILROADS MONTHLY 


STATEMENTS, 











Total Gross Receipta. 


} 
Name. | Beotee | Bodine} Mile- | Week or Month. | 





PRE Bs cop0 
gee 


aa 


age. 
Inpias. 
Assa «+. |19 weeks) Ang. 11 858 
fee eet Rly ../21 weeks 25 118 
Bengal & N. Westrn/19 weeks 11} 2,057 
Bengal Nagpur... |20 weeks 18} 2,691 
Bombay, Bar.& C.1 125 weeks Sept. 22} 2,872] 1 
Burma ......... ..|17 weeksi\Jnly 26 1,342 
Delhi Umblla Klka/24 weeks|Sept. 15 232 
Rast Indian ..... [25 weeks 22] 2,807 
; > 125 weeks 22] 3,109 
G. Indian Pe ninsula/ wee : 
Madras & 8. Mahr. | 20 weeks|Aug. 14} 3,169 
Robilk'd &Kumaon|'9 weeks ll 259 
Do Lucknw-Breilly|1° weeks) ll 287 
South Indian......|20 weeks ; 16 1,791 
Sthn Punjaldmnth)) 2umnths|May 3: 926 
FOREIGN 







ARGENTINE. 
Argentine N. KE. .. 
Argentine Trans . 
B.A. and Pacific. 


| 
15 weeks Sept. 2¢ 
12 weeks! 


. Gt. Southern}11 weeks 3,792 
B i Western ..../i2 weeks 1,870 
BuenosAyres Cent.{ 2mnths' Ang. 31 190 
Central Tooentinn. (3 weeks| Sept. 29 3,505 
Cordoba Central ../12 weeks 22) 1,205 
Eutre Rios....... 13 weeks 29 1 
BRAZILIAN. 





Brazil Gt. Sonthn.| 6 muths|June 0 
Brazil Railway....) 6mnths 30 
Gt. West. of Brazi!|39 weeks|Sept. 2s 
Leopoldina........|39 weeks! 23) 


1,831 
Mogyana ..........] 6 mnths) June 30 
ta : 


1,180 |Ms1 


1917, | + or—| 
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$388 
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Baltimore and Ohio* .. 


SSR 
Rw 
sae 

BS 
COW One 
SS 
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Ohesapeake and Ohio*. 
Chicago & N. Weatern.. 
Ohic., Burl., & Quincy* 
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seBRER 
+1 
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oe 


a) 
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Chicago Gt. Western .. 
Ohicago, Mil.,& 8t Pan! 


Cincinnati N. Orleans 


en ee 


56,571] —13,69,529| + 0 


-- 
o 


+ = Pr 


+44 
= SSSS 


7.) 


900}— 6,900! 
3,536 | Traffic s nspended 
36,000}— 21,000 
26, ,37 
4,0001— 115,000 
1,70C}— 11,500 
Ms37,6C0}+ 1,800 
M3926: 


S & H wD: ’ 
ow {3 D>? 


~ 
SSASOor 





1 mnth | July 


Colorado & Southern .. 
Cubs Railroad* 


Delaware and Hudaon* 





~ 








reas 


‘ 
45 
9 
2 
3 
4 
4 
3 
a 
4 





_ 






Sih Sipemuitare a tdasesd grant oa 


Donver and Rio G rande 


~_ 


a 







Great Northern 


+ 8, 
656200| ~ 473,279) 


(ilinois Centrs] 
748 |Ms218800C|— 494: 248) 


Kansas City Southern . 


EE iiiceneinus 6 mnths, 30 
Ban Paulo ........ 38 weeks Sept. 25 1534 : 
Sorocabana ...... 6mnths|June 30 967 |Ms15i4000] + 291, 


State of Bahia,8.W| 8 mnths) Ang. 31 52 | Ms 128,000/+ 



























“ames AND 
BRUVIAN, 
Antofagasta ...... 32 weeks/ Sept. 30 838 
eee Smnths Ang. 31 644) 
Nitrate (2 weeks). ./3° weeks/Sept. 3 366 | 
Peruvian Corp... . Smnths) 30} 1,059 
SNE. cetrensireneivs lmoth |Aug. 3i} 1 
OUBAN. | 
Cuban Central ..../13 weeks/Sept. 29) 362 
Havana Central ..{13 weeks} 29) 70 
United of Havana./13 weeks) 29) 681 
West of Havana ../12 weeks 22) 147 
Urncevaray, 
Central Uruguay. .}13 weeks! 29 271 
C.Urug.(Rast. Ext.)/13 weeks! 29 311 
C.Urug.( Nrth. Ext)|13 weeks 29) 185 
C.Urug. (West. Ext)il3 weeks 23) 211 
Midland Uruguay . 2mnths Aug. 31! 319 
North-West Urug.} 2 mnths! 31) 3 
Urug. East Coast...) 1 mnth {June 3X) 
Uruguay North ..| 2 mnths Aug. 3) 73 
OTHER FoRBIGN. 
Alcoy and Gandia..|39 weeks Sept. 2¢ 
Bilbao ............] 8mnths Aug. 3! 15 
SNE ccenenenns 2 muths) 3) 136 
Colombian Nat. Rly 8 mnths! 3! 86 
Colombian North./11 muths May 31] (Net) 
Colombia Riys, &c.! 1 muth July 31 65 
Costa Rica ........ 4 weeks 2 183 
Dorado Extension 7 mnths} 31 71 
Reypt ian Delta... ./22 weeks Aug. 3) 559 
a outhn oi Soatase weeks Sept. 22 @ 
nternational o ta ross 
Sentri leet} Seanthey done, 3 Net 
LaGuaira&Caracas| 8 mnths 31 23 
Nass)oUscarshamp| 6mnths June 30]. 
Paraguay Central Ir weeks Sept. 25 255 


Puerto Cabello, &c 8mnths Aug. 3] 
Salvador ......... 13 weeks Sept. 29 
Banta Fe Province, | 

French Railways) 8 mnths Aug. 31 
Samana & Santiago| 8 mnths) 31 


Zafra and Huelva. 8 mnths, 31) “in 


Lehigh Valley ... 
Lonisville & Nashville 





Minn. 8t. Pan! {Boo} 







yes 


RB’ 
PANN 








Miss., Kansas, & Texa:* 








Missouri Pacific ee 


- 


Mobile and Ohio 





—— 


Sess 
De Sm we 





New York Central .. 
N.Y., N. Hav., & Hart. 
N.Y., Ontario, & West. 
Norfolk and Western 


Northern Pacific 


Pennsylvania System: 
Rast of Pittsburg. 


West of Pittsburg 
Pitta., C. C., & 8t Louis, 
Phila. & Reading Riy.* 
Phila. & B. Coal & Iron* 
StL. & San Franci 
Seaboard Air Line . 





tana 90 ween 


wath 


~ 
re) 


- 


KESSEL 








%- 











 * = -— 
NP PMN DFS 


10¢ | Ps114,729! 


sali 





~ 

~~ 

SH b= hh 
OD So¢ 


~ ee we 
rs) 
os ont 


ney 
Y 


limntb | Aug. 





35 3,600} + 

100} —12,500/— 
| 

a 132,000] + 





Vicksburg, Shreveport 





&¢ 


i | 
1 No later traffic returns available on account of strike. 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 
TT 


Name, 





Period. leading Mile- 
=. 





Canadian Northern 
Canadian Pacific .. 
Detroit Grand H. 


13 wee 










* Net earnings before deducting taxes, 


AMERICAN RAILROADS WEEKLY STATEMENTS. 


_ Receipts for Week. 


Present; Gross Receipts | Period. | Ending | Tosa! Recsipts 


_Total Gross Receipts. 








1917. 


| | 
Colorado and Southern. | % weeks/Sept. 14 
Denver and Rio Grande 
Georgia Southn & Florida 


ks/Sept. 32] 9,436 [#51 z04,400] + 19,40¢| 10,591,80¢ 
39 weeks} ~~ 30) 12,993 |183 631,00¢|— garacc 
39 weeks 30 189 | +£14,520)— 


146,837} + 2,240,257 


uo 
+++ 


2, 
Grand Trunk... --.139 weeks 30} 4,008 | £316,719 + 7,775 
Grand Trunk Pac.|i2 weeks 2: 916 | £24,371/+ 7,388 
Grand Trank West, |39 weeks 3 335 woe + 1,135 
96& pe 


Temiscouta Lmuth |July 31) ., 
White Pass& Yukon 38 weeks Sept. a' ° 





ansas, &c.....| 6 weeks 28,560,892; + 4,961,784 
Mobile and Ohio ....... 
Southern Railway ....../ 1 


Texas and Pacific 


ORME SA MGA AD AITO AN 8 


5) 23,992,565/+ 4,659,417 
; 14,792.20) + 1,708,143 
° $120,806) + 7 





t 9 days. 











CANADIAN RAILWAYS MONTHLY STATEMENTS, 





5 | 
Name. Period. Ending} Gross. 


ee 











Canadian Northern® ,. }unth | Ang. * pos 100 
Canadian Pacific® cece ; — FT Sortie + 
Grand Trunk .......... pmate | 26,968" 450 
Grand Trunk Western saat | els 
Detroit, Gd. Haven &f| limnth’| £58,300 

Milwaukee... | 8mnths' £456,750) + 

* Net earnings before deducting taxes, 

-_ OTHER COLONIAL RECEIPTS, 


Present, 
Mile- 
age. 


Name. | Period. |Ending 











10mnthsiJuly 31 810 
ear |June 277 








TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





‘Present 
Ending! Mile- = 
| 1917. {+ or —| 




















3,818,000 — 1,650,000 | Anglo-Argentin> ...| 39 wecks Sept. 30 


nl 


Blackpool and Fieet-| 
weed | 37 weeks/Sept. 
Bristol Tramways . 2 
Burnley Corporation} 13 veeks! 
Calcutta Tramways..| 39 weeks 
Chatham & District 


Dublin + = se 
tian Markets . 

Host and District| 39 weeks) 

| 3 weeks/ Aug. 

| 52 weeks/Sept. 


S88 


1 nate veep ‘SMC SR tty 





SEH 


Gross Receipts fo 


Week or Month. | 
1917. 


6 ied at 6,341 


8 


Total Gross Receipts. 


§ ways... 
a wks) 39 weeks 


£ 





Proviocial ..... 


on aanen 
Shanghai Electric 
Singapore Electric 
Sunderland Jistrict..| 39 weeks'Sept. 


mae 
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MINING OUTPUT STATISTICS FOR SEPTEMBER 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


ee tC CC 


Tons | 











: 2 : . ee | Crushed. Gold Recovered 
resent celp b 























City and Suburban) | | 
(quarter to June 30) ee | 


Name. Period. ‘Ending Mite- |___for Month. _|___ Receipt. | $5 33 | Site — 
| age. | 1917. | + or—| 1917) | +0r— un. | as sein ae | rota. | 
| | Se 2 
Alabama Power imnth Ang. 3 — oon ae .° ‘* Oo S a 
ma Po sand Aug. 34 Net | B66 * - ° a 
064, 659,000) 60,505,004 + 4,492,000 Gold. _ Tons. Tons. Ozs. Ozs.| Ozs. | &£ i 
Brasilien jemitresy/Suanths | 3 lee $017,00|~ 36,000 saae.0od $ 1,053,000 | Brilliant Extended ....|  37¢|  330)481,357| £307) 21,664) 
Electric 8 mnths 2 ~ 1,800 | 


wv € 36,925| — ss 263, 






















~ j } 
; in) Gross 378|+ 26,531 ee oe ae 
Draiah Cumbia) tuuth July 31 { Ser Sas” “ee | ++ | Consolidated Main Reef | | | _ 
Bopose Trems,,...--| 2mnths |Aug. 31} 61 | £3810|+ 2600] 717+ 2304] (quarter to June 30)|  .. | ++ [22947] 8155, SL 102) 129,448 45.3 
Burmah Elec. Tram- | = | 
‘ | he 7i4\+ 301) a i+ 51,383 Zealand | | | 
ways and Lighting) Year 31) — mere ; 2383) 38,451/+ §,671 Blackwater .......... 3, ca ae Bice sae 6,058 2877 
Cape Electric Trams. 2 mnths 31) Net £6,305\+ 1,080) 13,590) + 2,754 Progress Mines...... 1.600 ee ees es 2,018 20 
- Western Wealth of Nations..| 1520) .. | .. | i.) tf |) Mey 
| Hevaral Ges , 10 mnths July 31) Gross | $35,351) + — mnt O38 | woncmeen «.-...--- weve] M825] 22 | ji. | | * sit | 
4 "Tram Gunthe |Ang. 31) 12 | @AI6i)+ B65). { 13.278 | Frontino and Bolivia .. | 2,365]. | : | io sr | 
Catalinas are- | i Uhl. cseceeeeeeeeees ee ee oe | es —_ ‘ iit 
jane th | 31\ Gross | #£3,700i + 900; oe oe Knight Central (quarter | | 
| ouilinnoe ccc] damn | 3i] Grows | axsol” o.] oxy r06iisoe | 1. 20 Supe 3) ==... re |14,973| 4,502, 19,675) 1,057 L'ss1 62 | 
re Ye i 31 Gross 1366, 656 + 757,836 17,296, + Lonely Reef (quarter to 3 | 
| Cities Service Oo.... Year | Net /$1535.86|4+ 731,528 oe ae... | 14,2901 .. | 3,603! 9,665! 13,268) 55,928 29,806 
Cons, Ges Bates) Imnth July 31) oom iyi T bry + * Main Reef West (quar- | } ; 
gatas Ligit od _ ter to June 3, .... ee -» | 14,560 5,437, 19,997 83,220 6,089 
|” Power, &... ...... 4 mnths 31; 4. | B14, M+ 85) 56,154— 1,165 | New Heriot (quarter to i 
| Elec. Supply of Vict./.6 weeks 18 21 £2,59:|— 111! 13,044 — 35 i Jane 30) eeccceccce ee ee ee 0 eo (| ee 15,604 
| Genera’ thya. Power | 6 mnths June S| .. 98 wo al £72,928 | + 3,702 | Nourse Mines (quarter 
Havana Elec. Rail., 7 bs July 31 Gross| $575,442)+ 82,922! 3,826,484) + 439,968 to June 30) ......0- 118,700 38,157) 159,232 21,916 | 
Light, and Powr J 7 mnths uly Sl] Net | $326,224) ¢ 24,703) 2,170,711/+ 96714 | philippine Dredges - sal l 
Kalgoorlie Elec. Tram 6mnths June 30) — 204 | £2,648 a | 15,441) oe noon = siiter én 
Kaministiquis Power) Omnths July 31) Net | eet ogee uoerslt mes] Sune 0) .......... 168,100 .. | ..  .. | 50,119; 208,205) 64,360 
| Keystone Telephone. mnths Aug. 83 { et") estar t = '496,475\+ 19,515 | St John Del Rey ...... <p pe BO Bo Bene Be is 
| La Guaira Harbour... 8 mnths 31}. | @5,129|— 289 65,119\+ 4,591 | Sudan Goldfields ...... 1,407 1,100| 1,241 100, 1,343) 4.689, 
| ee Sa Saate a (4 At SS ag tee | Tolima................ te te fee ee | ae | 3200 Loss 170 
| t, Power, | 3T OSS . | i Vill e Dee ( aarter 
8 mnths 31) Net | 217,084|+ 2,038, 128,748\+ 1,877 a6 p s 
| uisbon Elec wr) 6mnths June X|- .. | 254,236) Escudos)| | te June 30) ........ 160,400 | 56,071, 233,254 59,131 


Witwatersrand Deep 
(quarter to June 30) 


' , | { Gross, $149,150 6,90.\ 1,148,105|4+ 127,901 
Manila Elec. Railrd. 8 mnths Ang 3 { Gre aes ; el a 70,625 
| Missi; River Powr 1 mnth 3} { ‘Net re | oe 

Montevideo Water... 7 mnths July 31 £15,587 
Pennsy!vania Water | | 
and Power ........ lmnth Aug an Gross | $116,000) # 8,000) ee i 


. [21,214 9,940) 31,154) 129,649! 25,627 








rt 1} 122,6981+ 4,032 
















Output. Other Notes in Return. 











Philadelphia Co.— 



















| | | Copper. Tone. 
Natural Gas Dept { Gross |#2656,00C!4+ 449,000) 13,643,600!4 2,028,000 | Amaconda ...... sees] ee | August output, 21,175,000 Ibs. 
O08 Devt... § mnths 31/1 Net | $005,000/+ 15,000] 4,914,000,¢ 38,600 | Bwana M’Kubwa.... | 120 | Copper concentrates shipped 
eatate Sighs & 7 bei F =r Cordoba Copper .. as | 144 | Copper bars: estimated value, £16,500. 
| Btrect Ri r Dept. | Hampden Cloncurry..| .. Smelter treated 7,777 tons ore, yielding 764 tons 
N ’ + apg + (Gross) $768,000). | copper, 328 ozs gold, and 5,415 ozs silver. 
| New Coal Dept.....) 4 mnths SS Net | 3483.00] =. | Namaqua............-.) 178 | .° 
| Pry ot Satele Ces) lmnth 3] ‘oo $546,175 t oe ** Tin. | | 
of Uta es Corp j Net | $278,046 ae oe = & me lw : 4 o £1,75 
Senos Blectric 7 mnths a. | atenl= — ‘10 | 38,085) + — 5,379 ies oro mE in| 25 | Velee, £5,900; working cost £1,750 
awinigan ater } | Ns >, . | 
| and Power........ Iimnth June, ., $200,10C|+ 40,100) .. + Ipoh Tin Dredging aon 294 l welue £4.42 ei 1.170 
Toronto Rly., &c... 7mnths July 3)/ { Gross) $954,192\+ 86,403) 6,827,764 624,788 Kamunting Tin} 35% | Value, £4,420 ; working cost, £1,170. 
Sy ee { Net | $426.904/— 4,150] 3,246,074 4+ 215,581 Dredging 


United Electric T. of 




















Malayan Tin Dredging) 823 | Working cost, £4,465; value, £11,256; | 
Montevideo ......\\1mnths Sept. 30) .. £29,426/4+ 2,715 329,6794 10,636 | yardage, 260,000. 
Vera Cruz Electric ... 7 mnths July en $53,000 «- | _ 355,800 - OTE ‘cnvbeintacett | 60 , ° . “* 
Winnipeg Electric ..| 7mnths 31) Na re 43, oa ete oe South Bukera.......... 54 | Shipped, 9 tons. 
ai _— — - , a ee 28 Estimated value, £3,540; working cost, £1,890. | 
BED sebahesneceseesa s+ | Value, £12,600; mine expenditure, £8,100. 
Tronoh —_. henweoues | 16 | Estimated value, £2,170; working cost, £1,660. 
Coal. j | 
Clydesdale (Transvaal | | Coalbrook, 15,315 tons ; Blackhill, 22,011 tons. 
Glencoe (Natal)........ | 12,108 | + 
Natal Navigation ....._ | 26,028 | 0s 
Wankie Colliery ...... | «+ | Coal sales, 30,469 tons; coke, 6,573 tons. 
THE Miscellaneous. 


Rhodesia Broken Hill. | 520 | Lead production. _ 
Weardale Lead (five! .. Ore raised, 385 tons; pig-lead smelted, 480 
weeks to Sept. 29) | | tons. | 








ANGLO-SouTH AMERICAN 
BANK, vimirrep. 


Capital and Reserves, £6,040,785. 






OIL OUTPUTS. 











Baku RUSSIAN.—Week ended Sept. 22nd, 74,400 poods. 

Bibi E1nat.—Week ended Sept. 23rd, 49,817 poods (S04 tons). 

EUROPEAN.—Week ended Sept. 23rd, 69,800 poods. 

NEW SCHIBAIEFF.—Month of Aug., 1917, gross, 330,830 P ods 
(5,330 tons); net, 195,189 poods (3,148 tons). 


NORTH CAUCASIAN.—Week ended Aug. 22nd/Sept. 4th, 884,120 






Head Office: OLD BROAD ST., LONDON, E.C. 2. 















SPAIN poods (14,260 tons); week ended Aug. 2oth Sept. 11th, $75.35° 
(Barcelona, Bilbao poods (14,167 tons). 
and Madrid). RUSSIAN PETROLEUM COMPANY, LiIMITED.—Estimated prodt 









tion week ending Sept. 2and, 41,700 poods. 

SPIES PETROLEUM.—Production, including 2,245 poods from 
ambars, for the week ended Sept. 23rd, was 196,680 poods, of 
about 3,172 tons. Total production for the year from Jan. |! th 
to Sept. 23rd was 6,369,995 por ds, or about 102,742 tons Tot 
production for the corresponding period last year was 6,159,225 it 
poods, or about 99,342 tons. 


- +» 


aa } 











FOREIGN EXCHANGE witH FORWARD 
CONTRACTS A SPECIAL FEATURE. 

NEW YORK OFFICE, 60, WALL STREET, 
OFFERS EVERY FACILITY TO 
INTER-CONTINENTAL TRADE. 









Reports and Notices. 


GOVERNMENT STOCKS, &c. | 


URUGUAY 3; PER CENT. DE8T.—A telegram from the London || 
and River Plate Bank, Limited, Montevideo, dated the rst inst., ! 
advises that they have received $189,024.60, being 45 pert cent. of | 
Custom duties in respect of the last fortnight of September, al! of 
which has been retained for local service. 
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October 6, 1917.1 


RAILWAYS. 


ASSAM RAILWAYS AND TRADING.— The report for the year ended 
| March 31st last states that the gross earnings for the year com- 
nared with those for the same period of 1915-16 shows an increase 
| 5f Rs.7.730. The expenditure shows an increase of Rs.4,364. 
| The train miles run were 313,921, as against 315,983 in 1915-16, 
| while the number of passengers carried was 590,821, an increase of 
37,353. The general revenue account shows a profit for the twelve 
| cath of £108,771. This is after writing off the balance of the 
| new issue expenses, £1,439, as shown in the account. After pay- 
| ment of debenture interest, and allowing for all the preference 
| dividends paid or accrued to date of the balance-sheet, there 
| remains a balance at credit of net revenue account of £18,475. 
| Prom this has to be deducted the interim dividend on the B”’ 
\ stock of 2 per cent. paid in March last, and the directors now 
recommend the payment of a final dividend on the ‘‘ B”’ stock of 
| 3 per cent., making a total distribution of 5 per cent. for the year, 
| jeaving a balance of £3,475 to be carried forward, 


| 
| 
| 
i 


BANKS. 


‘that the Guaranty Trust Company of New York, recognising the 
| importance of concentrating the financial strength of the country 
land the desirability of the closest possible co-operation among 
| banking institutions at the present time, the Guaranty Trust Com- 
| pany of New York has applied for admission into the Federal 
| reserve system. The company is the largest trust company in the 





|excess of £ 100,000,000. 


MISCELLANEOUS. 


BIRMINGHAM SMALL ARMS.—The report for the year ended 

July 31 reveals a profit available for distribution of £427,976, 
| making, with the amount brought forward, a total of £571,518. A 
| final dividend on the ordinary shares of 5 per cent., with a bonus 
‘of 2s per share, is recommended. A sum of £150,000 is to be 
transferred to the general reserve fund, raising it to £400,000. 
| Last year's profit was £381,770. 
COLTNESS IRON.—The report for the year ended July 31st last 
shows that the profit earned on the year’s operations to July 31, 
1917, after making provision for liabilities under the Finance and 
| Munitions of War Acts, amounts to £160,855, from which fall to 
be deducted amount written off for redemption and depreciation, 
£43,546; amount placed to suspense account for depreciation of 
| the ‘special reserve fund’’ investments, £3,000; making a net 
profit for year of £104,309. The directors recommend a further 
dividend on the ordinary shares of 4 per cent. and a bonus of 5 per 
cent., making a total distribution of 13 per cent. on the ordinary 
| shares for the year, leaving a balance to be carried forward of 
| £17,208. 


| HUDSON'S BAY COMPANY.— 


— 


| 
i 

















Sales for Quarter | For 6 Months Ended 
Ended September 30. September 30. 

| 4916. | «+1917. | 1916. , 1917. 
|__| — — ——_ |__| 
'Farm lands.... acres 40,300) 52,400 85,426 | 164,935 

| -— | 2 £ | &£ 


275,400 | 609,800 
| 105 5,800 | 220 
59,000! 84,500 135.500: 227,300 


| Sold for............, 127,800 190,000 
| Town lots sold for .. 380 | 
| Total receipts ......! 


| PALMERS SHIPBUILDING AND IRON.—The report for the period 
| enced June 30, 1916, states that the profits for the year were 
1] £63,255, after making provision for depreciation. Debenture and 
| other interest amounted to £29,502, leaving £33,754 net profit for 
the year, which sum, in addition to £42,772 already standing to the 
credit of profit and loss account, making altogether £76,526, the 
|Girectors propose carrying forward. In accordance with the 
| agreement entered into with the debenture trustees and the prior 
en debenture holders, no dividend upon either the preference or 
‘he ordinary shares can be paid until the prior lien debentures are 
discharged. The Hebburn property was acquired on July 1, 1915, 
by Palmers Hebburn Company, Limited, in which this company 
| holds all the shares. 
| 


RHODESIA EXPLORATION.—The statutory report states that the 

—_ pany was registered on July 7th last with a capital of £600,000, 
| divided into 4,000,000 shares of 3s each, of which 2,659 361 shares 
| Of 3s each have been allotted, credited with 2s as paid up thereon, 
in part satisfaction of the purchase of the assets and undertaking 
,olthe Amalgamated Properties of Rhodesia (1913), Limited (in 


| 
( a ° ° ° 
; juication); the amount of cash received in respect of such shares 
1} 1S 457 
| £57,154. 


SNEYD COLLIERIES.—The report for the year ended June 30th 
| ‘ast shows a profit, with interest received, of £77,062. Themnet 
|| Protts, after providing for debenture interest, debenture sinking 
‘und, directors’ remuneration and income-tax, amounts to £64,885, 
|which with the amount brought forward from last year makes 
£113,331. Debentures for £3.900 have been bought in the open 
began and cancelled. The debenture debt outstanding has thus 
cen reduced to £32,200. The directorsrecommend the payment of a 


er dividend on,the ordinary shares for the half-year ended June 30, 





GUARANTY TRUST COMPANY OF NEW YORK.—It is announced | 


world, with resources of more than £120,000,000, and deposits in | 


at the rate of 20 per cent., making with the interim dividend ae 
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ai ‘a . 
21 enter tort Fp cent. for the full year. In accordance 
ha deco _— “~ the articles of association a further dividend 

ieteilonapann a e } ear must be paid upon the preference shares 
enciaes ecient cumulative rate of 6 percent. The directors 
> ena 9 ha that {20,000 be added to the reserve, leaving 

Of £59,581 to be carried forward to the next account. 


RUBBER AND TEA. 


KINTA KELLAS.—The report for the year ended March 31st las 
states that the total output of dry rubber was « 33 Ibs. eee 
pared with an estimate of 445.000 lbs iE Coggemphpeay Beg 2 
ate 445,000 ibs. Of this 474,314 Ibs has 

been sold up to date at an average gross price of 2s 6.91d per It 
The balance of 40,608 lbs is taken into the ecconate at anaemia 
| Cost price of 1s 6d per lb. The balance brought forward : 
| £3,462. The profit for this year is £23,676 ther - 
directors propose a final dividend oi. 
| cent. for the year, to place to Capit 
forward £5,800. 

| 

' 


anc was | 
676, together £27,1 39. The 
5 per cent., making 15 per 


al reserve £5,000, and to carry 
_The directors propose to distribute at the same 
| time an interim dividend of 5 per cent. on account of the curren 


| year’s profit 


: 
led 


MOUNT AUSTIN (JOHORE).—The report for the vear en 
| March 31st last shows, with the carry forward from last year a 
| credit balance of £79,655. The net profit for the year's work- 
ing was £76,248. The directors propose to pay a dividend of 
15 per cent., less income-tax, and to carry forwaré f12,155. The 
crop harvested was 1,423,280 lbs. The manager estimates that | 
| the production for the current year will be 2,200,000 Ibs. The 
| Sross selling price was 2s 7.04d per lb, the ‘all-in’ cost being | 
1s 4.3d per lb, the same as last year. Forward contracts have 
| been entered into for the sale of 280 tons of ribbed smoked sheet 





| at a gross average price of 2s 8.3d per Ib. 

i 
C i l RK | 
OVUM CA eports, | 

aa oe a laa cad ae call 

Mark Lane, Friday Evening. 

- tt 

Weather conditions were generally favourable for agricul- 
tural pursuits during the period under review, and farmers |}! 

were busily occupied in preparing the ground for autumn sow- 
ings. The general course of trade showed no material expan- | 
| sion at this market, the position being quite steady, though | 


business was restricted to the limited 


G 
i 
| 


uantity on offer. Of | 


native grain, whites and reds clear readily at fixed price, while 
| business in imported varieties was confined chiefly to Mani 
| tobas of various grades, No. 1 selling at 798 6d, No. 2 78s, and 
| No. 3 ditto 76s, landed terms. Flour remains unaltered in| 
| value, with a steady demand for home milled. Prospects for 
the new wheat crops remain favourable in all exporting « 

| tries. Feeding stuffs were very sparingly offered, and held for 
firm prices, maize being almost unprocurable on spot. Parcels 
of No. 2 American mixed afloat changed hands at 70s, c.1-f 
| terms, and No. 2 white clipped American oats afloat at 59s 
Business in the floating and forward wheat section made slow 
| progress, being checked by paucity of offtcial offers, and prices 














NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 


1, Natal and Orange Free State. Bankers to the 
-_ memes ~~ ‘Government in South Africa. 


Capital Subscribed and Paid up 
With power to increase to oon ... £4,000,000 
Capital and Reserve ose se ... £3,550,000 


Head Office a PRETORIA. 


" ‘ Crncus Prace, Lonpon Watt, E.C.2, 
London Offices : ... *** 118 Sr, Swirnin’s Lave, E C4. 


New York Agency .... 10 WALL STREET. 


The Bank has over 300 Branches and Agencies, 
and is represented in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. ; 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and eollect Bills, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 


£2,850,000 
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| SUMMARY OF OOMPANY PROFIT AND LOSS AOOOUNTS. 

















































































Net 
Profit | Appropriation Corresponding | 
| After \Amount Period Last Y bows 
ear, 
pee trom | et avail. Dividend. Carried to aie 
Company. Ending. ment 0 eo ies |__| Bon Hes 
pany — Distri- Ordinary. | Prefoe. bonds meee | Net Di | } 
ture | bution, -——— || tion. &o | Profit. || Av 
\tasevost Rate. |Amount. |Amount. — —_. | | 3 
| a aie oh I| | “y 
~ Banks. £ £ | £ % Bl atenel | 8 # £ | — 
| Bank of Victoria ........-.-- | June 30° 15,155) 53,143, 68,298 ~ ae Le $1,837 12,503; oe 23,958 sone 
| Belfast Banking Co. «++... | July 31 | 24,967) 68,870, 93, ali Bent $468 |e 49,150] 64,583|( 2 | ) 
| Commercial Bank of Australia| June 30* | 7,384) 64,370 | 71,754) -+ | 42,367/ 20,000} 9,407 68,369). | \} th 
Mercantile Bank of Scotland..| Mar. 31 709.Dr. 626) ao | es in 83 6261 nil !| pa 
Breweries. | ye 
Colchester Brewing.......... | June 30 2,031, 13,249 15,280 5 6,238 5,250 1,500 2,292 1A 00H 5 | : 
| Frederick Leney and Sons ...| July 31 11,746 30,542) 22,288 § 3,750, 3,750) 5,000}; 9,788 ee i 
| Page and Overton's..........| June 30 | 3,024, .. | 15,326 24 2,500) 7,506) 1,000} 4,326 Wr 
San Francisco ..............| April30 |Dr75,661 Dr32, 266\Dr.107,927| oe” sees. 8 os Dr. 107,927 Dr 35. 278) nil = 
Scottish Malt Distillers...... July 31 4 165, 26,282; 30,445 Tat 5,935 — 10,000 5,588) 27 O12| 74 ‘ 
Gas. ‘ 
| Tuscan Pk cptuwvereessueenn | Mar. 31 (Dr21,598 {0080285 D6 1,695) ee ba RB: ae | es Dr51,896 Drea.sel nil 
Iron, Coal, &c. 19 
| Birmingham Small Arms.... ‘Faly 31,’ ‘id 164,628 381,770, 546,598, 20+ 230,095 22,760; 150,000} 143 543 408,455) 20+ | | 18 
Coltness Iron ........0e00+: | July 3l 17,149, 150,855 168,004 13 45,500 25,750) 79,546) 17208) 166,488) 15 | li9 
Kayser, Ellison, and Co...... | June30 | 13,812) 38,670, 52,482) 20t 21,000, 6,000) 5,000} 20,482) 38,121) 20 | , 
Palmer's Shipbuilding ......): June 30,'16) 42,772; 33,754) 76,526 .. oe - | “se 76,52¢ a — 
Vulcan Foundry ............ | June 30 119,686 61,647) 181,333, 15 61,185 5,000 a 116,148 
Land and Financial. 1] 
| British Canadian and General] \| 
| Investment ..........++) | Dec. 31 3,644 6,658 10,302) 44 5,339 | ee 4,963 6,645) 4 | 
Leach’s Argentine Estates....| Mar. 31 | 5,973] 197,806) 213,779)/7) S"" |. 92,779 | 114,391) 6611) 82,096 Ng 
Oil. || d 
| Baku Russian Petroleum ....} Dec, 31 oe 59,600 59,600 oe | 59,600; .. 63 on nil } ; 
Rubber, &c. Ij tl 
| Banteng (Selangor) Rubber ..| April 30 7,328 29,257, 36,585) 12% | 13.500 .. | 3,000} 20,085} 22,452| 20 }) & 
Kinta Kellas Rubber ........ | Mar. 31 3,463, 23,676, 27,139 15 16,339 .. | 5,000 5,800} 22,916) 123 |" 
Shipping |} 
Dundalk and Newry Steam| | } ya 
BO  ccccce -covcccces | | July 31° 1,657 3,487} 5,144! 8 2,291; .. | 2,000 853 5,871 8 | 1} * 
Shops } p 
, Robinson and Cieaver........ | July 31 7,253 16,883 24.116 oe 7,498) oe 16,618 | . | 7 
Tea. | | 
|| Brahmapootra Tea Lielaaianeedl | Deo. 31 394, 66,329} 66,723) 20+ 22,900 .. | 37,500] 6,323} .. | .. 1} ( 
Imperial Tea Co. ............ | Dec. 31 23,462 46, 476) 69,938, 123 35,645 14,307) 6,000} 13,986) 88101, 12) | ig 
Telegraphs, &c. | | | 
Direct West India Cable ....| June 30 55,599) 20, 981 74,380 6+ 2,700 .. oe 71,680) 14,705) 6t | 
Halifax and Bermudas Cable.. | June 30 10,711, 14, 447) 25,158 6t | 3,000 a oo 22, “ 12,745) 6+ 1] : 
Textiles, i 
Edwin Walker and Co. ...... | July 31 590 10,657 11.2471 6+ | 3004 .. | 5,060 3,243) .. a i 
J. Hepworth and Son........ | July 31 2,603, 30,859) 33,462 7 18,200 6,000) 5,000 4,262) .. oo - I}: 
Joshua Perkivs and Son ....| June 30 2,587 6,256, 8,843) 5t 2,000 1,350 2,556 2,937 _ St | | 
Water. | 
| Bulawayo Waterworks ...... | Dec. 31 |Dr. 8,995; 1,128 Dr.?,867) se | Dr. 7,867 353} nil || | 
Other Companies. | } Hn 
Colonial Consignment and) i} pe 
Distributing ............ | June 30 2,105; 18,095) 20,200) 5+ 11,250 4,500) 1,429 3,021} 25,130} 7 | : 
|| Planters Stores and Agency ..| Mar. 31° 54,202) 20,005; 74,207) 25+ 12,500 375) 968) 60 364) 19,040, 25t i 
| Wilkie and Soames.......... ,June3O0 } 15,123) 23,283) 38,406, 15 | 15,000 7,500) ca 15,906, 29,210, 20 || 
1 1 
* Half-year. + Free of income.tax. } , 
——— | ! 
r 
| were nom all i 
| very firm, with a strong demand for carrying ui f 
| principal sections at maximum figures, the inquiry bei ng sti e 
|very pronounced from the East and American Atlantic s -|LONDON CITY ® MIDLAND } 
board. Karachi would operate at 250s s ic et ind Bon wa t t 
250s on dead weight to the United Kingdom, while on rice | I 
basis an advance on soos would be conceded from Burma to BANK LIMITED s 
this country, also Saigon to France. For heavy grain from | ° 
the United States Northern Range ports 30s remains the nearest | ° c 
seit a oe kan teeth: tee sone is bidding t0 United | Head Office : 5, Threadneedle Street, London, E.C. 2. t 
Kingdom, 2s0s French Atlantic, or 30s extra if loading in the | Foreign Branch Office : 8, Finch Lane, Losdon, E.C. 3. : 
Guli, while Range to West was named at $85, or $5 extra Gulf | +o ong 
loading. Homeward La Plata ruled quiet, but rates ste idy on | Subscribed Capital - - £22,947,804 
Government account at 145s, up river loading, with 140s ruling Paid-up Capital - ” © 4,780,792 C 
from Buenos Ayres’La Plata to United Kingdom Quota- | Reserve Fund - - - 4,000,000 c 
- ns :—English whites and reds quoted 738 6d per quarter. 504 | . —_—_—_—_—_—_—_——————_— ; 
ibs, of imported de scriptions; No. 3 Northern Manitoba, quoted Deposits > - - - £1 93,222,087 
76s, landed; No. 5 Manitoba, 71s, and No. 6 at 67s, ex ship to | Reserve - - ? 48,290,936 
arrive. Fl - English country straight runs, 44s 3d oper | Bills of Exchange o io 22,352,037 
| sack, ex mill. Parley.—English, 62s gd per quarter, 448 Ibs. 


The Belfast Banking Company Ltd. is now affiliated 


Oats.— No. 2 white clipped Am | 
ipped American, 60s 3d, ex ship, 61s 3d | 
py o's 3° | with this Bank, but their figures are not included in 
} 


} -_ ad ; : 
anded Canadian ste 

< ‘nadian Western No. 2 in iater position, 63s 6d. 
Maize nominal in absence of offers. 7 






the above. 
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| 


————— 


al ring the harvest year 1917-18, contrasted with 1916-17, 
1} wheat «, and 1914-15—(Particulars of imports of wheat and flour 
i} Powe 


| temporarily discontinued) :— 


l 








October 6, 1917.) 


The following table gives the estimated sales of home-grown 


1917-1918.| 1916-1917.| 1915-1916. 1914-1915. 


— ee ee ee es nas 











z 6 ed sales of home-grown wheat} cwts. | cwts. | cwts. ewts. 
| Estep September 29 ....--.+-+.-| 673,969, 3,472,500) 3,308,200) 5,629,300 
| i] 5 weeks to September BB. ov cccseesvon 1,888,168) *- | o- . 
1} ee } 
i] j : | } } | 
| e price of English wheat per s 4 sd s d s 4d 
OD cscenanepedeharnorss | 706 | 5810 | 435 | 371 
te errr EE aa Ree 8 6% 
\| «visible supply” in U.8.centres, bush.| 7,789,000. 62.101.000! 16.754,000| 52,301,600 
: \| = incwts..| 4,181,607 33,268,000; 8,975,400) 28,018,400 
j i ca 
COMPARATIVE AVERAGES OF GRAIN. 
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the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916. 


|coal. There is stull pressure to supply London, but it is hoped 


| irregularity of work in the export districts, but will tend to be 


i tite supr 


; In the 


| seri 


wr 


The following is a statement showing the Quantities Sold and 








! QvuanTiTigs SoOLp. AVERAGE PRIcEs. 
| Wheat. Barley. Oats. | Wheat. | Barley. | Oats. 
SS TL eee eee ance tee wen teense 
1917 qrs beb qrs bsh qrs bsh s a sd s d 
Sept. 22..| 51us8 4 | 234.4 4 11,305 1 70 8 5610 | 4 8 
29. 58,66 6 | 49,084 0 14,529 1 70 6 5 | 4 7 
1913 e--.| 76123 6 |118,699 2 | 20,745 3 | 31 3 | 29.9 | 1710 
1914 ......| 07,000 4 [156,611 2 | 38977 2 37 1 29 1 22 9 
1915 +++.-4) 75,859 O | 125,68 6 | 34,954 1 43 5 40 4 26 § 
1915 ...-.) 92,222 2 | 35,471 4 | 24,144 2 68 10 544 1] 3bil 








THE IRON AND COAL TRADES, 





The labour crisis being at an end in the coal trade, all pos- 
4th, is as follows:—Pig-iron: The position is unchanged. 
demand is supplemented by an increased demand for house 


that the rationing scheme will relieve this and allow other dis- 
tricts to secure more supplies. Steam smalls are stil! accumulat- 
ing, while the demand for steam nuts and large steams con- 
tinues heavy. The lack of tonnage is still the cause of some 


somewhat relieved by the diversion of vessels from trades de- 
pending on ports which will shortly be icebound. Prices are 
still largely under the influence of the Coa! Controller, the 
latest being :—(Newcastle) best steams, 30s; steam smalls, 20s; 
(Cardiff) best steams, 335; steam smalls, 21s 6d; (Durham) gas 
coal, 26s 6d. 





Our Middlesbro’ correspondent’s report, dated October 
4th, is as follows :—Pig-iron: The position is uncchanged. 


ire maintained, and the inquiry for pig-iron is good. 
There appears to be sufficient foundry iron available to s.tisfy 


ill home requirements. Business for export is quiet. Hema- 


Pri es 


pplies are still below total requirements. The official 
prices for home consumption are for No. 3 and No. 4 Cleve- 
land G.M.B. pig-iron 92s 6d per ton, and for East Coast mixed 
numbers hematite 122s 6d per ton. Manufactured iron and 
steel: Pressure continues for steel for Government require- 
nents. Steel ship plates, £13 10s; steel ship angles, £11 2s; 


| Iron ship angles, £15; iron bars, £15; steel rails, £11 5s net. 





Our Glasgow correspondent (writing on Thursday) says :— 
Di ‘ting in pig-iron this week has been on a more extensive 
scale than usual. Merchant firms with Continental connections 
report a growing inquiry from various centres for high-class 
sematites and special brands of ordinary iron, for which fancy 
Prices are forthcoming. For the home market Scotch hematite 
is £6 2s 6d at the furnace, and none is available at the moment 
for export. All steel works are excessively busy, and from 
‘sures which experience has suggested not an ounce is going 
tap that can be in any way utilised. The course of events 
are American steel and iron trades encourages the hope here 
‘at Imports of semi-manufactures from the States may be wit- 
nessed in the coming back-end. A supply of billets, blooms, and 
would prove of immense value. Shipbuilders, engineers, 


™ 


to s 


la} 
siads 


| “Onstructors, and the many branches related thereto are fully 


| eng 


| to their ay 


‘ged on national work, and without adding a single order 
ounts will continue so for months. No improvement 
can be noted in the coal trade, the export side still suffering 
usly from the scarcity of suitable freight room. 


Our Sheffield correspondent writes:—The steel works are 
delivering material for war purposes with comparatively little 
delay, alth ugh requirements tend to increase in volume and 
C Mpetent labour is extremely scarce. A considerable number of 
a ive been imported into the city lately, including 
. “Manics from Canada. The shortage of gasworks labourers 


le acute. It is feared that the abolition of what is known as the 


oe certificates, which gives workpeople freedom to change 
dict, occupations, will lead to much movement of labour and 
bette en of industry. Many men_ will probably seek 
toake Paid and more congenial occupations, leaving the heavier 
arran netted. A reduced output resulting from the new 
oled Sement seems to be inevitable. The supply of all classes 
* Pig-iron continues to be on a very restricted scale, and there 
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of the trade are appealin 
to ship on the ground t 





7 dls | 


1S NO margin between output and consumption. Iron and steel 
ni 1 { q ron anc 

scrap aiso Sé€lis 
limited owing t 


business is coming for 


readily at good prices. The export trade is| 

the restrictions in force, and not much new 
from private sources. Some sections 
rt a more liberal granting of permi 


+} tm ‘ } . 
at the < utput of certain classes of steel 


ming forward f 
¢ 
f 


S 





exceeds what is needed for home or war consumption, and stocks 
are accumulating Schemes f r retorming industry on a co- 
operative basis, involving the po ling of business and the estab- |} 
lishment of central buying departments. have been placed for 
the cutlery, plate, ind brass tr r1des The producti : < steam 
coal is nearly absorbed by the heavy requiren ents of inland con 
sumption, and rather more of this cla f fuel is going to| 
France and Italy. Best South Yorkshire hards are still quoted | 
at 16s od to 17s, and Derbyshire at 16s to 163 od. The market | 
for slacks is very strong. Home coals are in as great request as | 
ever. London is still obtaining a preference of delivery as| 
ugainst the provinces. As from Monday winter pri will rule. | 
Current quotations per ton at the pits are:—Branch, 213 to 
21s 6d; best Silkstone, 18s to 18s 6d. 


BY-PRODUCTS. 


TaR PRObUcTs.—After a spell of comparative idleness con- | 
siderable a tivity has devel ped in several cases in spite of 





wo 
oy 


very restricted conditions under which business is now carried 
on. There is a good demand for pitch for export to the Con 
tinent, and the price has reached 48s per ton, f.o.b. London; 
provincial makers are asking 18s to 20s per ton, being encour- 
aged by the strength of the London position, but owing to trans 
port difficulties and the practical impossibility of obtainin 
shipping facilities the provinces are unable to share in the 
export trade, and, in spite of a very fair home trade, stocks are 
rapidly accumulating. 


strong tone during the past two weeks, and 3s per gallon is now 


asked; the demand is said to be the outcome of efforts being | 


made to utilise the product as a motor spirit. Naphthalenes are 
a good market, the refined fetching £32 10s per ton and crudes 
ranging from £5 to £15 according to quality; the lower grades 
1re in special request in connection with the firelighter industry. 
Cresylic acid, which is used extensively in the manufacture of 
disinfectants, is quoted at 2s 6d per gallon. Creosote is quite 
nominal, the Government taking practically all the output. 
Toluol is steady at 2s 4d per gallon. Benzol remains at 15; a 
strong committee has been formed representing gas undertak- 
ings, coke oven interests, and tar distillers to protect the in- 
terests of the industry after the war, it having been rumoured 
that the distribution of this product was likely to pass to the 
Anglo-Persian Oil Company and the British Petroleum Com- 
pany—firms largely interested in petrol with which benzol may 
be consid . 
oil (pure), 1s 3d per Ib; anthracene, ‘‘ A’’ quality, 40-45 per 
cent., 44d per unit; ‘*B”’ quality, 24d; crude tar, 27s 6d to 

) 

77 


30s, London, 25s t 
ver gallon; crystals, 39-40 per cent., 1s 3d per Ib. 


’ 


: 26s, Midlands; carbolic acid, crude, 60 per 
cent., 3s 4d | g ‘ 

SULPHATE OF AMMONIA.—Home agricultural trade is absorb- 
; 2 ; camel 
ing most of the make, and there will be | actically no surplus} 
for export even if licences are obtainable; there has been con- | 
siderable tightening up on lice 
vill undoubtedly be continued for some tI 
policy of reserving the biggest possible suy 
fertiliser for home use is certainly a goo 
point of view. at the same time, looki 
¢ ¢ a aS a ‘ altogether be ignored, for | 
future, our foreign trade must not aitogether be if I < 4% | 
with new producers starting, as they are in countries formerly} 

} s y 

our customers for this product, our trade m ght be lost for all 
is done to keep up the connection. Export 


neces lately. and the restrictions | 
ne to come. This| 
plies of this valuable | 
i one from a national | 
y 


to the more distant | 


time unless something 


values have lately ruled at {£23 10s to £24 10s, f.0.b.; home 
trade quotations, October-December, £15 58; January-May, 

: . sr ton extra if 
1918, £18 17s 6d per ton at makers’ works, 1os per ton extra 1 


delivered. 





COMMERCIAL BANK OF 
SIBERIA, 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. | 


Paid-up Capital aa ...  Rs.30,000,000 
Reserve Funds - ...  Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russta, Siberia, 
Central Asia, and foreign countries. 


LONDON CORRESPONDENTS: 

City & Midl»nd Bank, Limited ; Baring Brothers 
— Limited ; London County & Westminster Bank, 
Limited (Cornhill); Samuel Montagu & Co.; Lioyds 
Bank Limited ; Comptoir National d’Escompte de Paris: 

Credito Italiano; Banque Belge pour |’Etranger. 
— 


Nezrly 100 Branches, Sub-Brancte:, and Agencics. 


Established] 





Solvent naphtha has developed a very 


lered a competitor. Other quotations are :—Aniline| 
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the want of shipping. I have repeatedly pointed out 
Australian clip last season would be larger than the 


THE WOOL TRADE. 


een 

. y oO rsdayv. 
respondent, Dota a ay Board of | sheep were killed, which would mean a smaller sup} 

wool. Of course, everyone would like to have see 

shipped balance safely landed in Great Britain. by it t} 

there nevertheless, and no doubt the Admiralty will m 

effort to bring home large supplies of the raw m; aeeks 


i 
Our Bradford 
| An official report has been issued 
| Contr § Wool Textile Production, held on Tuesday, at which 
new rationing scheme was considered. The chief feature of 
the new proposals is that the principle of pric rity as applied to 
| the civilian trade is to be abolished, and with it will disappear 
the whole complicated system of certificates by which it was 
| worked. The existing distribution committees will be preserved, 
tt in future they will be known as rationing committees, and 
em will be handed over the supplies of wool, tops, yarn, 
_ available for civil consumption to be distribute d among in- 
vidual firms *‘in a fair and equitable manner.’’ The basis 
f distribution will be the consumption in 1916, and the average 
| number of looms and spindles by which it was effected. <A 
| system of certified monthly returns is designed to ensure fair 
| ness, and provision is made for appeal in cases where applicants 
| may think they have not been properly treated. The scheme 
| comes up for final approval on Tuesday next. The Board also 
| considered the period for which fixed prices for wool and tops 
| should obtain, and agreed to represent to the proper quarter that 
| the period of fixed prices should be not less than six m nths, 































should be very well grown, although, naturally, it 
more vegetable matter on account of luxurious 
herbage. 


+? 
’ 





AUSTRALASIAN WOOL, 


the 1916-17 season :— 
New 
Australia. Zealand. Total. 
Bales. Bales. Bales 
Sales....e. 1,670,281 546,300 .. 2,216,581 . 
Exports ... 1,263,136 411,000 ... 1,674,176 .. 


and that no alteration should be made unless three months’ Net produc- 

J . : r 
notice of the change is given. Notice has already been given by tion .... 1,722,000 .. 546,000 .. 2,268,000 .. 
the Department of a revision of fixed issue prices to come into Number of 


sheep.... 71,426,000 .. 24,755,000 .. 96,179,C00 .. 


force on December 1st, and spinners have been urged to com- 
ntracts with topmakers before that date. 


’ 
het ©) sting ¢ 
prete x ng 








—_—_—— 
Our Leeds correspondent writes:—The intimation that the THE COTTON TRADE. 
War (Office intends to place a further sixteen million vards of 





khaki shows chou that the war is not expected to finish just 
yet, and : nanufac turers are being asked to state what they can 


= LIVERPOOL OFFICIAL QUOTATIONS— September 28, 
take for production from next January to the end of April. It - 











hardly likely that full details of production can be furnished ales é 

| the Department until the revised top price list is issued, because | | a = ) 1916, 
t is generally expected that crossbreds will be put up s mething Descriptiins. } | a) | 7 — oa 
| like 3d and merinos 4d per lb. This means that manufacturers aig 3 3 8 2:3 3 + 
| will again be compelled to pay higher prices for their raw 8 Sis 8s Ez Bp a osc 
materials, and it is not generally known that the issue prices of we late 
both wool and tops for military and civili: se are the san erccan, 

: | and tops for military and civilian use are the same. | 94g mgiand.......-perib.| .. ‘nmiinmi) 42 | 43 4 nmi nm! 21 

} h ' i 
Recent orders placed by the Department for tartan serge (24 | Ploridaditto.......s000-| 0. | 41) oe | 42! + 13h oe | + 
ounces) are at 8s od per yard. The blend for the woollen weft | " 
ora'G ODM MiaG MMF. GOLMGM 


is composed of so per cent. virgin wool, and the balance 
garnetted worsted waste and khaki serge mungo. It looks as if 
there is every likelihood of there being a revised price list for 
all classes of military and naval cloths at no distant date, owing 
to textile operatives now demanding an increase of 8s per cent. 
above pre-war rates, and also to the general advance in raw 
materials and other requisites of manufacture. Particulars 
| have been also issued this week regarding the production of 
| officers’ cloths, the Department having fixed up all the details 
respe: ting the manufacture of these standard cloths. Prices 
| have been fixed all the way from the raw material to the actual 
| retailing of the cloth, and the making up of same by the tailor. 
| It is not generally known that recently New York merchanting 
i] hor s have been offering orders to West Riding firms for the 
pr tion of American officers’ cloths, all of which have had 
to be turned down on account of firms being so full of military 
lere Great Britain and her nearer Allies 


American ....++.+++++-- 16671717 — 1862 1907 1967 8°95 9°31 9°61 


Brazilian, ‘Mid’ MF Fr. GF Gd, Pne MF Fr. Ga, 
Pernambuco, &.........| «+ 1985 2060 2110 .. | «. | 9521027 .. 
Paraiba .......0.sse+0+.| os (198520602110 .. .. | 9521027 .. 
Maceio ..cc.ccccccesee-| ee 1980-2055 2105, .. | «- | 3471022 .. 
Moss0r0, &0..0.0seceeee0| oe 198020552105 .. | oe | 9471022 .. 
COOFO .....ccccesececces| oo (1980 20552105. .. | o- | 9471022 .. 
Maranham ............| .. 198020552105 .. | .. | 9471022 .. 

Egyptian. | |, we 
ie,” Saeniebibees | ve | ee |2915'2700 2900 3085, .. 13051483 

T ccsecscccescsevese| oe | oe |1635 2585 2365 2645, .. 1265 1406 
West Indian—Sea Island vo | oo | on 1 Ob) ae 1 ce | os 
Peruvian—Rough ......| se | «« | ss (270027502950) .. | .. 1375 

Ditto Mod. Rough ....| 2 2250 2450 2550 .. | 1175 1300 
Ditto Bmooth ........! oe 1972 20122052 2052 2072 9°77 1012 1047 
Ditto Sea Island......| ; 284! 31) 35 548) 144 153 
African, East, &. ...... aiés 2325 2265 2525 2545 2425 9°60 1000 1085 

East Indian. ic Fr ‘ver! Ga. lr a) G Fue 8' tn) ror Gd. Fne 

Surat—Mac, G’ nd Surtee| co | cc ) oo (20881900 .. | 930 

) Broach! .. 1816 132418521870 .. | 846 864 9-00 

M. Gin'a Bhownuggar 1614 16591694 1719 1744 .. |.700 718 754 

M. Gin'd Oomra, No, i,166C 1679 1700 1725 1750 1775}°7-06 7°24 7°60 

M. Ginned Khandeisb| .. 1647 1672 |3697 1722. | 678 696 T32 
M. Ginned Comptah ../1784 .. 1820, 77 

Scinde and Bengal..... 1488 2513 1998 1369 1536 1613 634 He 6-83 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 








the news from both Australia and New Zealand regarding - Seen eee ens | | oo 11590 1575 1600 1625) .. 669700 .. 485 515 
paste tal conditions is nearly all good. When the last mail left Tinnivelly - 1852 1870! 888) 8°90 9°02 655 687 ., 
| lambs had already begun to appear in New Zealand, although | Madras, Western ......\1784 .. 1820) 7 aan of | (TAS. ce | oe 945 oe 
| it was then only July. Extreme cold had not been very mux i Coconada, ReG....0.0000.] Hts LIFT 2. | oo | oe | oo : | 763 oo | ce | SAT oe | oo | 
evidence. Also in Australia the winter lambing was everywhere M. Gin'd Coconada, Red Fre. 1820, 2. | oo | oe | oo EIFS oo | oe FSD oe | 
| reported good, o = doubt to an abundance of feed and water. = a ———<— 

or this is essential to bring ewes safely through the gestation a 
| period, Everything indicated a good spring. It is not sur- SS 


prising th: 2 son ne report too much rain, and if Australia especi- 
ally could have had a more even distribution it would be better. 
biOwever 


i 1 


, good seasons seem to synchronise with hard times in 
| other respects, for the drain upon the resources of Australasia 


|} ever T 
has never been so great since its discovery. Throughout Oueens.- 
g properties like Isis Downs, 


land shearing was very general, bi 
| Portland, and Wellshot being busy shearing, whilst a o irge 


} 
| number tations had cutout. Sheep were fetching big figures 
a pronounced labour shortage. Seocpinias 


Head Office: 


AUTHORISED CAPITAL - : . 


notwithstanding 


noica ‘ » . . . 
2 Ait j a late shearing. espex iallv in view < t the ac . SUBSCRIBED CAPITAL - - ° 
earers wet Oia ‘7 . act that 
. rs were ad ‘manding stil] higher rates of pay. A new scale PAID UP CAPITAL : - - - 
ad just come into operation, pastoralists paying wages the RESERVE FUND . . - 
ke of which seemed impossible two or three vears ago. 





The trade is very ! t ° 
- trade is very much indebted to Messrs Dalgety and Co., 


Current and Deposit Accounts (Gane, 


Cee i, : a eo : ue q 1 ast Saturd ivm rning. _The 1917) - - £105,001, 752 
aaah tink: aaa ae = ee J a goth. += Their Cash in Hand, at Call, ete. ‘ - £26, 285, '409 
this fs a eet at have been here by the end of August, and Bills of Exchange . « £9, 289, "322 
alamity if it d on . cecal ede at cata _ ow Advances - - . . - £47, "422,100 
net prod . 2. eee sreely aS in past years. he 
> ' 7 cu me - ‘ > Australasia last season was the largest since tnvestments == ; ; oa . 7 £26,310,060 eee — 
ca ales the trade and tm Government are re 


os 2,216,581 bales. but th exports are only 
| Which SHOWS a very 
; Vious year, when the ex: 
i . wil tii CAD 
i This show : . ; 129,015 bales 

ls Shows conclusively ¢ 
. ) ive ly that something like half z a million bales 
een 

» the current wool year, due to 


1,674,136, 
is reduction compared with the pre 
rts were re turned at 


Sei: 


Manager: W, O. STEVENSON. 


mMrnect ha > r 
| nu t Have ifried over int 


a 


vious. and even the New Zealand sales, which are put d 
cays :— | $46,300, are equal to prev ious years, notwithstan din ” 


tralia this year will also turn out an increased al 


Messrs Dalgety and Co. received a cable from thei: 
branch on September 28th giving the following wool stati 


BARGLAYS BANK LIMITED. 





54 Lombard Street, London, E.C. 3. 





£13,500,000 
£12,679,440 
£2,200,000 


FOREIGN DEPARTMENT: 54 LOMBARD STREET, EC. 3. 


eel Te, 
This Bank has over 800 Branches in England and Wales 
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Value 


£ 
- 45,631,000 


1917, 


Same Period Same Period 


1915, 
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October 6, 1917.| 


r the week ended September 28th amounted to 

=e meee the quantity of American cotton reported at sea 

seg Snr Britain (including cable advices to date) is 197,0co 

~# against 204,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 


eo Sept. 2.-———, Inc. or 

1916. 1917. Deo. 

Bales. Bale Bales. 

Se t. 28 ee sere eee “* 

1mpore Meee ee IST .. 484712 .ese 428612 i... — £6,100 
| Exports Week en Se t. 28 ee cere * sere ee 4 
- From Aug. oS 2 2 21,969 ..+. i= coon = 20,642 
Consumption een aes L 19k? ..  S4S673 1... 436478 Le. — 103.195 


563,520 eece 265,530 seen 297,990 


Stock seeeeeeeeeresererererererere 





MANCHESTER, October 4. 


4 further advance in prices has occurred in the market 
| during the past week, this development being due to less favour- 
able reports relating to supplies of American cotton. Spinners 
and manufacturers have put up their quotations very firmly, 
and numerous buyers have refused to follow the rise in prices. 
| The resumption of unrestricted dealings in the Liverpool mar- 
‘ket and the necessary revision in official quotations has led to 
| come confusion. A few more sales have been reported in mulls 
and jaconets for India, but grey shirtings and dhooties remain 
very dull. Only retail transactions have been mentioned for 
China. and the fall in silver has been an adverse factor in the 
situation. In spite of sellers wanting more money and diffi- 
culties in arranging business, a very fair turnover has trans- 
pired in miscellaneous fabrics for the minor outlets and the 
he me trade. Makers of strong materials continue to derive 
support from Government contracts. Spinners of American 
and Egyptian yarns have been stiff at the higher figures, and 
| although operations have been irregular, some very fair con- 
tracts have been booked. 


(I.) Comparative Statement of the Cotton Trade. 


. Previous Weeks in 1917. 
| Price, -_-_ 
t Oct,| Price |Price, Price, Price,| Price, 
4, |'Sept./iSept. tSept. tSept..t Aug 
1917. | 27. | 20. 13. 6 | 3. 


ecm | |e | a | 


qd | a a d d d 
{Raw Cotton—Good Middling American | 
per lb| 20°37 | 18°62 | 17°42  16°9C 1760 | 18°25 
_ Sakellaridis Fully Good 
| Fair Egyptian..per 1b | 33°00 | 27°00 | 26°75 27°25 27°75 | 28°25 
| Yarng—32’s twist ......seccceees-perib) 27 | 254 | 244 34 243 | ui 











| me 0's weft ......0000 vooeesperib| 26h 25 | 24 233 243 | 24 
— 60's twist (Egyptian) ....perib| 44 43 424 43 43, 4 


|| 32-in, Printers, 116 yds, 16by 16,32’sand|s ds djs d sd adaed 
ails ccaeietaeeradiatedinals apa 344 6 35 0/33 O 31 6 32 0 \32 6 
'| 32-in. Shirtings, 76.yds, 19 by 19, 32°s and 
eine cee senleumians secseee |33 6 32 0/31 0 30 6 31 O13] 6 


8 . 
| Sn. ditto, $8 yds, 18 by 16,10 ibs..-... |20 3 19 5/18 7418 4418 74 18 104 
| 39-im. ditto, 374 yds, 16 by 15.8 1bs.... 1:8 3 117 316 9 16 7416 10417 15 

















scouseestenmemmnecesneniaiaditasipeatentanaaes 
({1.) Compared with Previous Years. 
iieteniaai ne a cenallacnut + 
Price, Corresponding Dates in 
\t Oct.) 
| | sate | i916 ja | 1914, | 1915. | t9t2 
| = 
(eieiraretéi a 
| :Raw Cotton - Good Middling American 
| per Ib 20°37! 9'95| 7:18 | 5:30] 765 | 626 
Sakellaridis Fully Good Ae es 
Fair Egyptian..per tb 33°00 | 1445) 9°60 | 7:25) 980, 9y% 
Yarns—32's twist ........ceeee00.perib| 27 148) 1 8 10h 9 
— Wewelt .....cccccceceeperib. 26) | 143 108 | 8 1 98 
| on 7, 00's twist (Egyptian) ....perib, 44 | 28 | 154 | 144 | 18% | 16g 


52-in. Printers, 116 yds, 16 by 16, 32’s and ed sdisdjisa 
|. iaiesermmiaensinesnn He OH EE SS 4 
| S2-in. Shirtings, 76 yds, 19 by 19, 32's and ed 

WS. ...ccrcccccscrcccscccccssceceee 33 6/19 O/14 3/13 1 
S8-in, ditto, 38 yds, 18 by 16,10 Ibs...... 20 311 6811/8 2) 
58-in, ditto, 374 yds, 16 by 15, 8 ibs .... 18 3 10 5 7131/7 1) 


SIO, O16 yds, 16 by 15, 83 Ibs .... 18 5! 

ae * European War. + Nominal quotations. 

+ Prior to October Ist quotations for American cotton are for Middling, 
and for Egyptian cotton, Good Fair Brown. 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR BERMONDSEY CORRESPONDENT.) 

No alterations worth recording took place at Thursday’s hide 
sales, all classes being taken at about last prices. The Chicago 
Market is active, and advances of a cent have been cabled on 
Best 60 lb steers are now selling at 3314 cents, 
with light cows at 27 cents, and buffs at 23 cents. The trade 
| 'D foreign hides is fair, but there seems little doing in the 


|} Many classes, 

i 

| 

| 

| 

| River Pl Shipping licences for 
| 


ate or with the United States. 
hides can now be got with little difficulty, but the question of 
| ‘reight is still a big question. 

Trading in leather has been of fair dimensions this week, 
| “hough some uncertainty has been felt in regard to the recent 
| 4oVernment action in fixing up new prices. The Government 


~ 


JONOMIS | 
THE EC MIST. civ | 
5) 
+) : | 
will pay no advance « n leathe id Rr sh or d \ 
but an advance is to be allow . “esseggy iry 
hides of 10 per cent 7" anner ; vad - 
* . Sieers are tf se. s t 


the new arrangement, but nave received the advik 


; i e 
fede ration to « arry on, and |} ne for ¢} } ¢ — : 
to be the sdom:n- oe ee ee \eforn 1S 
. j , pre Ggominant note in the ( ‘ " Der aotnnies d 
o ¢ > : "| é t a, 
oe by what is h ippening the now, the day rofiteer 
e} - 


ing in leather and boots se 
stock is good, in view of the pr bable demand for th tand i j 
. } i 40 IAG .OT The mMNGATG 
boot, which, I understand i soon be on tl market I 
: I Uv I} iit siti A if 


understand the Government have already ‘com aloes 


~ : er 45  #£=<4ADARRLEI ai ‘ 
half of the output of civilian leather from many factories for 
the purpose, so that it is evident thev are in eart 
matter. 

The shoe trade is still exercised a good deal over the Pr 
attacks on its profiteering, and I hear the Shoe Trad Ad 


i 
m over. The demand for up; r | 
} 
' 
} 
; 


Committee has sent in its resignation to the auth rit eo 
future developments will be watched 


with interest 





POREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, October 5. | 

SUG4R.—Prices for all kinds were kept at previous level 
COFFEE —Only moderate quantities were catalogued in auction | 
this week, and received fair support at mostly recent values. Sup: | 
plies were again largely made up of East Indian and Central | 
American imports. The market for future delivery remains quite 
inanimate. 
COCOA.—A fair assortment brought to auction, embracing some | 


10,562 bags, of which 6,719 bags comprised Colonial descriptions, | 


i 


met with moderate support at frm prices apart from Ceylon. The | 
latter only partially sold at barely steady prices. 

TEA.—Brisk competition again predominated for the 9,000 | 
packages Ceylon and 6,000 packages Indian offered in auction, 
and maximum prices were generally realised. As regards D class, | 
rates further moved against the buyer. 

SPICE.—Pepper in fair demand and firm, with business in fair 
black Singapore, spot, at 1s o}d; Muntok, 1s 33d perlb. Cloves 
quiet, though sparingly offered. Fair Zanzibar, spot, sold, 1s 9d. 
Tapioca firm. Fair flake, spot, sellers, 6d, and fine Java done 
7d. Penang seed and medium pearl of fair quality, on spot, sold, 
58s per cwt. 

RICE.—Only a small business was effected at unchanged rates 
Beans unaltered, with a moderate demand for Diafuku. Pea 
unaltered. 


HEMP.—Manila and New Zealand quiet, at fixed rates. East || 


India sorts sell at a full range of values. 

SHELLAC lower, on sellers pressing and buyers reserved. TN. 
October, sold, 227s-220s and 221s; December, 232S-225s, 226s 

GAMBIER firm. Block, afloat, sold, 6os, c.f. andi , London 

RUBBER unsettled, and trade limited. Plantation, spot, crepe, 
sold, 2s 83d to 2s 73d and 2s 8}d: October, 2s 84d to zs 7j/dand 
2s 94; November, 2s 9d; January-March, 2s rod to 2s 94d and 
2s 11d. Standard ribbed smoked sheet, spot, sold, 2s 64d to 
2s 53d and 2s 7d; January-March, 2s 8d; fine hard Para, spot, 
3s 44d ; soft fine ditto, 2s 8d. 

COPRA market remains dull, with no change in quotations. 

TALLOW.-—Auctions passed off quietly at recent level, maximum 
prices now being in force except for inferior sorts. 

TURPENTINE.—Deliveries week ended Sept. 29th: American, 
886 barrels, against 1,339 barrels last year; French and Spanish, 
203 barrels, against 244 barrels; landing, American, nil barrels, 
against nil; French nil, against nil; afloat, nil American, against 
nil barrels ; stock, 24,344 barrels American, against 18,423 barrels ; 
French and Spanish, 3,879 barrels, against 9,531 barrels 


LONDON CATTLE MARKET.—Ocroser ¢. 
British Animals. Per 8 lbs sinking the offal. 
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ad sd 
Inferior beef.....ccccccsccecsees 710} Prime Mutton ......eeee essere ll O 
PEND i cccvecescecccens - 9 6| Inferior lamb .......e.0+++---+* 10 8 
Prime beef..... cocccsce eoveeeees 10 0! Middling iamb........--.-- “-“ il ; 
Inferior mutton .........ee05- ee 9 2] Prime lamD ....---eeeseree-eeee 2 
Middling mutton .......eseee- 9 8 
LONDON POTATO MARKET.—Ocroser 4. m 
Per Ton. | Per Ton, 
£s £5 £58 £5 
Ns nccdncticscansina 7 OtoO O| Lincolns ...........++- 6157 § 
Essex ....000 cveeceseoe 610 7 O}| Blacklands ......--+-.- 6 2 7 0 
Bedfords .ccccc-cccceee 610 7 O| Cambridge ......++++:- 6 10 7 0 
THE BANK OF TAIWAN, | 
LIMITED. 
ncorporated by the Special Charter of the Imperial Japarese 
Government, 1899. 

Head Office - - TAIPEH, FORMOSA. | 
BRANCHES :—Tokio, Kobe, Osaka, Amoy. Cant t 
Foochow, Hongkong, Hankow, Samarang, Shangha', i 
Singapore, Swatow, Soerabaya, Yokohama, and principal | 

towns in Formosa (Taiwan), &c. | 
The Bank ha spondents in the Commercial — i 
of Russia, ia, Indo-China, India, e | 





] ? ‘ bh Te 
ustralia, America, and eisewhere 


~. 58 OLD BROAD STREET, E.C. 


Islands, Javz 


London Office 7 
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Commercial Times.—Weekly Price Current. 
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Telephone: Gerrard 2110, Established 1843 


<--m<e= | NEW_ZEALAND 


COMPANY PROSPECTUSES AND NEW 
ISSUES OF STOCK, gs 
Beas tocing @ whelogage ct « matter % 0 A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
ack Page 


, An ideal country for the farmer, the percentage of grain and lambs being 
Saif Pope _ Sor phenomenally high, 7 E : 


New Zealand, a country as large as the United Kingdom, with but a million 
FINANCIAL & GENERAL, 


population, has an annual export of raw products exceeding Twenty Million 
Page facinga whole page of matter SD 0 Pounds sterling. 
Back Page se 2 0 


Ordinary Page 2.22 a New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 


Third Page ome 
ne ig - 
nder Matter (8 1 P 
é pecia osition) | Over Eighteen Million Pounds have beenadvanced by Government to Farmers 
— and Workers for Improvements and Buildings at a low rate of Interest. 
COMPANY MEETINGS. egraphs and Telephones, 124,000 miles, are 


o oooo°oco 


** ** 


Per Inch 
The Railways, 3,000 miles, Tel 
Per Cotema owe coleman ~~ vv owned and operated by the State 
imum arge, : 
~— New Zealand has the highest wealth-rate and the lowest death-rate in 
PUBLISHERS’ AND TRADE |g the World. 
rr OUNCEMENTs, To those desirous of making a home in a new country, New Zealand offers 
are te 14 14 solid advantages. 


Quarter Page a oe es 3 8 


eS 


seat begin ae Senta are run direct to New Zealand by the —_ 
i ion Company, Limited, N t 
DISCOUNTS FOR SERIES. and thd Pellentont Shicg — New Zealand Shipping Company, Limi 
- Insertions Less § per cent. 
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Full information is supplied free by 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 


413-416, Strand, W.C. 
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NATIONAL WAR BONDS. 
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APPLICATIONS MAY BE LODGED AT ALL OFFICES OF 
THE BANK. 
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a 
i 






~~ 
or 
oo 








2 
- 





| |NATIONAL PROVINCIAL BANK OF 





"| ENGLAND, LTD. 
i Head Office: 15, BISHOPSGATE, LONDON, E.C. 2. 
“ql NATIONAL WAR BONDS. 


branches of the Bank. 











= Applications may be lodged at any of the 


Banks, &e.—Continued. | LONDON BANK OF AUSTRALIA, LTD. THE COMMERCIAL BANKING COMPANY | 








si Subscribed Capital... .... 1,276,747 10 0 OF SYDNEY (LIMITED). 1] 

| Paid-up Capital os as ee 669,670 O 0 - ae th Wal i 

NATIONAL BANK OF EGYPT | Reserve Fund and Undivided Profits 375,680 11 8 nen Incorporated in New South Wales. || 

Reserve Liability of Proprietors. . 962 10 0 utes £ BIG- * oe “ ae ys ee 

Established under Egyptian Law, June, 1898, ® as we ay 606, Reserve Fund.. - +» £1,594 000 || 

With the exclusive right to issue Drarts, LETTERS oF Crepit, and CrrcuLarR Nores Reserve Liability of Proprietors. . ee 22,000,000 | 

Notes payable at sight to bearer. issued upon Branches and Agents. 5.940.000 || 

Capi = Bitts on Australasia NecormTep or sent for y . sie ot aaa at 

SPital 4. ww ue we we 3,000,000 | Collection Drafts payable on demand, and Letters i redit | 

; ‘ : ; ich | on Australasia are issued by the London Branch. |} 

Re in 300,000 Shares of £10 each, fully paid.) “arts uae on en sak teks Bills of Australasia negotiated or collected. Remit- 
‘eserve Fund ,, Las as e- £1,331,350 Business of every description conducted with tances cabled. el a » or 

Australia London Office-—18 Birchin lane, Lombard st., E.C3. | 


Cormnente T. Rowlatt, Esq. Sees aie eilaeaiabaihtetis Tied iloicenicthigrconmeipiisyamsisn “ slain 

e ffi a * 

Rasher sigan THE MERCANTILE rue angio-k@yPTiaN BANK LTD. | 
E. W. P. Foster, C.M.G. BANK OF INDIA, LTD. SUBSCRIBED CAPITAL, £1, | 


| 
| Sir Carl Meyer, Bart. VE FUND 4690 
Hon. Algernon Mills. aon Sidney Peel, D.8.0, Head Office : 15 Gracechurch St., London, E.C.3. PAID-UP. ... £500,000 | RESERVE FU 000 | 


LON Authorised Capital .. -- 61,500,000 | BRANOHES—Alexandria, Csiro, Ben!-Bouet, Man- || 
6&7 KING wannned fh. ogi | ae 5. oe 1,125,000 | sourab, Port Said, Tantah, Zagasig, Khartoum, || 
M STREET, | ONDON, E.C.4__ Paid Us Capital _ = 562.580 | Salm, Gibralter. | 
a T. Beaty-Pownall. Reserve Fund ° 600,000 BARERRS—Tee Beak « “ En , the London 
Ssistant Manager—A, F. Gillbee Branches 0. . 

° | | ef 
Accounts opened with traders and private persons, | (NDIA. BURMAH, CEYLON, STRAITS SETTLEMENTS, ane Bat Gentes rey ae s ee il 
Cireular Notes Issued. - a CHINA, and PORT LOUIS, MAURITIUS. | affords faeilities to travellers proceeding to herp 


Every kind 0! Bankin ess transacted | ‘be Bank buys and sells Bills of Exchange, Issues and elsewhere. 

Offices Egy meme aa ; Letters of C t and Cireular Notes, and a | Deposits received for ene year at 5 per cent. per 
in pt at Cairo (Head | ing and agency business in connection wi e | anpum. 

Assiout, Assuan, Benha, Bont Boer Cui nme | = terms to be had op application. On current accounts Interest at the rate of 2 





Deposits received for one year at 5 per cent. per cent. per annum allowed om minimum monthly 


Zz ion. ances, provided they do not fall belew the sum 
“eazig ; and in the Sudan at Khartoum, Port current accounts interest is allowed at of £200. 
| Sudan, and Suakim, — 2 wae per annum on daily balances. _ No, 27 Clement’s lane, Lombard street, E.0. 


Berane benicar 


‘manhur, Fayoum, K 
M youm, Keneh, Luxor, Mansourah " 
aninieh, Mousky (Cairo), Port’ Said, Sohag, Tantah, | annum. Rates for other periods on 
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ee Rewer am onan, | 
THE NATIONAL BANK OF SCOTLAND, 
LIMITED. | 

Incorporated by Royal Charter and Act of Parliamens, | 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. Uncalled, 24,000,000, 
RESERYWE FUNP +- ++ £700,000. 


HEAD OFFICE—Epmesvraz. 


J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretan, | 








NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....$1,000,000. 
SURPLUS... $500,000. 
















Accounts of Banks, Bankers, and Firms received 
upon favourable ae. Collections made and 
itted for mptly. 
"Careful station given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
Loxpow Banxers—The London City and Midland 
Bank (Limited). 








LOKRDON OFFICE—37, Nicholas Lane, Lombard street, E.c. 
J. FERGUSON, Manager. DUGALD BMITH, Assistant Manager 


THE RUSSIAN COMMERCIAL) BANK OF MONTREAL 


BANK OF NEW SOUTH WALES 
Loxpow Sensis EE eiaaetieatenite E.C.2. 
Paid-up Capital. ........cccscscescccsvcces £3,894,980 

































Capital Paid 916,000,000. ‘ane | 
Reserve Fund... .........+ssssscovesesees 2,800,000 INDUSTRIAL BANK, apital up, ,000. Reserve Fund, | 
Reserve Liability of Proprietors ........ 3,894.980 $16,000,000. 





Undivided Profits, $1,557,034, 


Board of Pirectors. 
a ane er Sir Vincent Meredith, Bart.. President, 
ite Head eco Branches in ee _ Capital Paid up ° £3,703,704 R. teh oe yas ae 
ia, Fiji and P 2, and on its Cor- C.V.0.| ; 
hy a Aa og and Cable | Reserve Fund - - 1,228,422 Lous tsegheces CVO.) ova a 
Transfers. Negotiates and Collects Bills of Ex- —_——_ , 


change. Receives deposits for fixed Periods on terms 

which may be known on application ; and conducts 

every description of Australasian banking business. 
DAVID GEORGE, Manager. 


H.R. Drummond, Esq. | H. W. Beauclerk, Esq, 
D. Forbes Angus, Esq. | George Lb. Fraser, Esq, 
William McMaster, Esq. | 
HEAD OFFICE: MONTREAL. 
General Manager : | 
Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager: A. D. Braithwaite, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 
London Office: 47 Threadneedle st., E.C. 2, 
and 9 Waterloo Place, Pal! Mall. S.W.1. | 
London Committee 
Sir Thomas Skinner, Bart. A. Macnider, Esq, 
Manager, George Cyril Cassels. 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


Vv. C. B, JONES, Acting Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Carrrat Aut Par Up = = ++ $15,000,000 
Srerxuine Reserve held in 

London at exchange of 2s 

per $= £1,500,000 .. «+» $15,000,000 
Bitver Reserve... ++ $18,500,000 $35,500,000 


Reserve Liasiwity or Propriztors .. $15,000,000 











NATIONAL BANK OF INDIA, 








it of 
Head Office—Hone Kone. LIMITED. Financial Agents of the Governmen 
Chief Maneger—. J. SraBs. (Bankers to the Government in British East Africa he Dowiniee a acted 
Branches and AcGEncies: an ganda. 5 : ; a 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- | Heap Orrice: 26 BISHOPSGATE, LONDON, E.©.2 | Allied and Neutral ae, om Arama — 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew BRANCHES: Branches offers —_ enh Faia in Conde, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala | Calcutta Cochin (8. India) Newera Eliya action of a genera - as s eaten 
Lompur, London, Lyons, Malacca, Manila, Naga- | Bombay Chittagong Zanzibar Newfoundland, the United States and Mexico, 
|| saki, New York, Peking, Penang, Rangoon, Saigon, | Madras Rangoon Mombasa British | ———————-—__- — —— a 
|| San Francisco, Shanghai, Singapore, Sourabaya, | Karachi Mandala Nairobi East 
|| Tientsin, Tsingtao, Yioilo, Yokohama. Cawnpore Aden an Nakura Africa F H AN AD A 
|| Loxpon yg ee Soom tie a gee Ay Lahore os — Point ae . 
|| William Gair ne, -; J. R. M. Smith, | Amritsar lom conte ane, 
|| Esq.; A. M. Townsend, Esq. Delhi Kandy Kampala } Uganda | Incorporated 1865. Head Office: WINNIPEG. 
Maxacers m Lonpon: Tuticorin Jinja Paid-Up Capital .. ie a $5,000,000 
| Sim Cuanies Appis. H. D. C. Jonzs, Dar-es-salaam, } Occupied Territory, German East Rest and Undivided Profits .. $5,600,000 
Sub-Manager, John MacLennan. Tanga, Africa. Total Assets exceed $100,000,000 
| Accountant, W. M. Blackie. SUBSCRIBED CAPITAL .........+-+ £2,000,000 The Bank has over 300 Branches in Canada, and 
9 GRACECHURCH STREET, LONDON, E.C. PatD-UP Carttak. .cccccccceccces £1,000,000 ; Principal Cities in America. 
Reserve Funp £1,250,000 Agents in the Principal 


Deposits received for fixed periods at favourable 
rates, which may be ascertained on application 
London Offices: 6 PRINCES STREET, £.0.2 

26 HAYMARKET, 8.W. 1. 
New York Agency: 49 WALL STREET. 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, vided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 


of SOUTH AFRICA“ ™. 
Bankers To THE GOVERNMENT OF THE UNION OF 
Sours Arrica iy Care Province; To THE IMPERIAL 


Government tn SovTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA. 


Fort DEARBORN 
NATIONAL BANK, 


Subscribed Capital ... 26,194,100 
Paid-up Capital ... i “Bi548,525 





Reserve Fund £2,000,000 BRITISH COMMERCIALBANK CAMTAL .- °° gs,000.008 
ys fs u “* . 000 . 
Uncailed Capital eee 24,645,575 LIMITED. Dovementars Collections requiring supetsision 
. Authori aa ; the merchandise given special attention. De 
Boarp oF ee — Paid-up Capital or ated oem against partial payments undertaken—terms on 
W. R. AnsvrEnor, Es. Wittiam Smart, Esq. 


Sir D. M. Retbewe. (an Hon. Lorp 

K.C.8.1., K.C.M.G. Sypennam, G.C.8.1., 
Roser E. Dickinson, Ese. G.C.M.G., G.C.LE., 
James Farrnpainn Fintay, G.B.E 


Esg., C.8.I, H.L. M. Tritton, Ese. 
Horace Pit, Esq. 


Head Office, 43 COLEMAN STREET, E.C.2. 
Branch at Calcutta, 

Correspondents in Russia, United States, and in 
all European countries. 

Current Accounts are opened on usual terms 
and Deposits received for fixed periods at rates 
which may be ascertained on application. 

SHIPPING AND COMMERCIAL CREDITS are opened. 
Advances against merchandise and approved 
securities, Bills negotiated and collected, Tele- 
graphic Remittances to all parts of the world. 

he Bank is especially organised for the develop- 
ment of trade, and every description of British and 
Foreign Banking business transacted. 


G. H. BUTTERFIELD, Manager, 
Tele. No.—London Wall 3154/5. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 3. 


HEAD OFFICB: 
10 Clements lane, Lombard st., London, E.C. 4 
New York Agency: 68 Wall street. 


OVER 250 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA. 


EVERY DESCRIPTION or BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
Rast Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa, South West Africa Pro- 
tectorate, and the Belgian Congo, and with the 
Bank's Agencies in New York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 

8 


terms. 
DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on a: Re 


pective lines. 


should be addressed ‘‘Dearborn Bank, Chicago. 


LONDON AGENTS, Lloyds Bank, Ltd. 
WM. A. TILDEN, President, 
HARRY LAWTON, Manager Foreign Department 





NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810, 


R cation. 1 (fully paid) eevee ses $6,000,000 | 
BILLS NEGOTIATED and COLLECTED. Subscribed Capital ................ £1,078,875 0 0 a ved ded Prof 000 
MAIL & TELEGRAPHIC REMITTANCES made. | Paid-up Capital ei ae 539,437 10 0 Surples and Uniivi a kers, | 

| LETTERS OF CREDIT and DRAFTS granted on | Purther Liability of Proprietors... 539,437 10 0 | ‘This Bank receives accounts of Banks, Bante | 

| _ the Branches and Agencies of the Bank. Ie wv cadesavcdtecnsinceed 450,000 0 0] Corporations, Firms and Individuals on favours ity 
= BANK issues CIRCULAR LETTERS OF | Letters of Gredit and Drafts on the | terms, and grants to ite depositors every (sc || 

COMMIT availat le in all parts of the world. Branches and Agencies of the Bank in Australia | consistent with pradent and conservative b6® 

| POR EECLAL LETTERS OF CREDIT issued. | can be obtained at the Head Office, or through | methods. Correspondence invited. 

i a and SALE of Stocks and Shares | the Agents of the Bank, in the chief Provincial 


; Toni : Foreign De 
DIVIDENDS, ANNU towns throughout the United Ki 


ITIES, ete., received. 


of every description transacted with Australia. London London Joint Stock Bank, Lté., 
FRANCIS SHIPTON, London Manager. } 


London City and Midland Bank, 








CHICAGO. 


. lot 2 90 for 
application. Reading and Writing Koom 
Travelfers, whose mall may te addressed in ont 
care. A cordial invitation extended to Im “eter 
Exporters and Bankers passing throug” -rfully 
to visit this Institution. Information « nee a 
furnished them on commercial matters bes Deal 
requested, visitors will gladly be directe t ir rer 
ers and Manufacturers interested in the 


Cables subject to censorship 


MECHANICS & METALS 


partment 
inances Exports and Imports, buys ané sells 


. 2 Remittances made by T. hi F - 

eee wm oksnt TRUSTEE Business undertaken, | fer. Bille Negotiated slot Tewarded. tor | Foreign Exchange, sone nene a 
ers oO e on 

the transactions of any of ite oe to disclose | Collection. Banking and Exchange and makes colleotions 


Lia |) 


—— 







| 


——— 


